






















MARCH 27, 19%5- 


Che Eronomist, 


wEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor : 


a. | 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 









— 


: Vol. LXXX. SATURDAY, MARCH 97, 1915. No. 3,735. 


~f ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


gD OFFICE: BARTHOLOMEW LANE, LONDON. 
ASSETS EXCEED £23,500,000. 


Chairman: 


The Right Hon. LORD ROTHSCHILD, G.C.V.O. 
_ The operations of the Company embrace-all branches of Insurance. 










OWING TO THE EASTER’ HOLIDAYS, “ THE 

ECONOMIST"’ WILL BE PUBLISHED NEXT WEEK 

ON THE ‘MORNING OF THURSDAY, APRIL Ist, 
INSTEAD OF SATURDAY, THE 3rd. 





Che Economist. 


ee 
Vee OL ee 


TABLE OF CONTENTS. 


The Money Market .. 613! Brazilian Finance........ 624 
The Fall of Przemysl .... 614) Argentine Crops and the 












H 
. ! Full information respecting The Objects of the War .. 614) Weather .........++0.. 624 
. ESTATE DUTY oe & the Shortage Cotton Trade Wages...... 624 
| and ' as tenet eee ees ro Foreign and Colonial 
CHILDREN’S EDUCATIONAL The French Wat Bill an é18 CHeapeaSeS 
| POLICIES Steel Prices Now and After | qremting oct! on 
issued by the Company may the Franc Prussian War 618) justralia................ 627 
d for such be obtained on written or oe a a in Notes from Japan ........ 628 
rene . fermany an¢ Vie ee 2 
oqited personal application to the SM cntcencais ..... 619 Letters to the Editor— 
| } Office at the above address. Diary for February ...... 620; Sir Edward Grey and the 
8, alo ROBERT LEWIS, General Manager. | Notes on Business ee rhcessyaas a 
easury Notes an e 
, Can be and Finance— Gold Reserve ... : 629 
pro ee mecha eng ea tere 621 The Principles Governing P 
. 8] r a a Nn e eo ations —— Issues 622) the Distribution of Divi 
—— Rio Tinto Report ........ 622 
— P «  dends 629 
NT. EY. Cammell, Laird's Profits... 622 nia a el eae 
iBT Th The American Telephone ae of Books- 
35, cn Company... .......eeees 623, Rural Housing .......... 629 
x of Sra O r N Or e The Aniline Dye Scheme... 625; Books RECEIVED ........ 630 
evan Om 9 Government Control of New Loans anp New Oos. 651 
eral —< — Renton eece 623; New Capitan Issugs.... 6531 
' S ; ; e Debts of the Province SOMPANY fETINGS, &c 5 
2 Aap Amalgamated with the Christiania Banking Houses diester. Ciireamiaanens 1 
Debt The Joh, nt Trust Companies & the War 624! DITURE......-.eeeeeees 640 
reat, . doh, Heflye & Son and Sev. Chr. Anderses Se ae 
oe (Estabi. 1769.) iat ten Bank Returns, &c. ...... 641 , Iron and Coal Trades .... 650 
| 45: Analysis of Balance-Sheets 646 , Cotton Trade .........--+ 651 
Manager Dividends .......++eeeee 647 | Wool Trade........-ee0-s 652 
rpt Hoax, | TRANSACTS ALL KINDS OF BANKING BUSINESS. SUD kc cewdseeensces 647 | Produce Markets ........ 653 
Corn Trade .ccccccccesese 649 | Price Current.........+. 654 
Year 1/1, 1914 ae ; aeagn-  Soany Me 
ved, at oe .. Kr. 15,500,000. TERMS OF SUBSCRIPTION. 
” 4 k 1915 eee see Kr. 19 300,000 
=") . . . Quarterly, 10s; Half-yearly, 20s; Yearly, gos. 
C Celontes aad Abroad, £2 48. per Annum. 
RI. HRISTIANIA NORWAY. Cheques and Post-ofice Orders to be made ayable te the 
merce and ’ ‘ i 
Proprietor of the eee Granville House, Arundel street, 
Strand, London, W.C. Single copies, post free, 84d. 
| S L. N I 4 I F kK. a ie a” ne i ee 


THE MONEY MARKET. 


4, COMPLETE analysis of conditions in the money market 


OFFICE. Estd. 1810. 


LIFE & ENDOWMENT ASSURANCES 
WITH or WITHOUT MEDICAL EXAMINATION. 


since the commencement of war would show what 
‘Ss causes have contributed most to what we have always 
, regarded as the artificial cheapness of short-term loans 
as contrasted with the depreciation of investments and 
the steadily rising rate of interest for gilt-edged 
securities. The maintenance of a 5 per cent. Bank rate, 
while money and discount rates have been so low, 


. SINKING FUND or 
APITAL REDEMPTION ASSURANCES. 


constitutes a severe hardship on many respectable firms 
in the City. But the reduced output of our manufac- 
tures, owing to the shortage of labour and the diversion 









Apply to the G iti 
y to the General Manager, 63 Threadneedle st., London, E.C., of industry from the production of useful commodities 


ia for the Society's new I *amphlet, 
“THE 
MODERN METHOD OF STORING SAVINGS.” 
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to the production of arms and war materials, has led to 
an outflow of gold which in its turn is causing a firmer 
tendency in the discount market. Nevertheless, the 
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H large supply of credit and the small supply of bills still 
a3 } 
eal keep money for the day and the week as low as 1 to 14 


per cent. And although the last Bank return—showing 
a decline of over 2} millions in the total Reserve and a 
decline of over 3 per cent. in the Proportion—has made 
an impression, the rate for three months’ bills yester- 
day afternoon fell back to 2}-2$ per cent., owing to 
their small supply. 
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* * * 7 


Our New York correspondent telegraphs :—Re- 
dundance in the money market, the abnormally pros- 
perous state of our foreign trade, and hopes of early 
peace help to explain the recent strength of our Stock 
Exchange securities. Industrial corporations are 
benefiting by war contracts. Exchange business is de- 
ranged, though commercial bills are in better supply. 
Foreign selling of American securities continues on a 
moderate scale. The rumours that large British credits 
are being established here is still unconfirmed. Trade 
reports indicate a slight improvement, with a general 
recovery of prices. There is a better inquiry for steel 
and cotton goods. The wool trade is quiet. 


Subjoined is our usual table of current rates :— 


.. BANK RATE and MARKET RATE. 
‘ ai This Week. Last Week. ee = A —- 
Hi Bank rate ... 5 5 5 5 5 
Market rate .. 23 3 2% 1} lay 4 lz + 
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onwards the Russians sat round the town. YJ a 

ful sorties were made from time to time. NSwccess, 

Friday night a supreme effort was eniy oe eo 

through the iron ring of starvation. The sede break Os 
attacked, only to be driven back with inna Divisiog af 








. . et 
leaving over 6,000 prisoners. The fa} perl 
woh tapi , Pp s. The failure of this fina} killed 
dash evidently convinced the commander that f ‘aif 
resistance was vain; and on Monday the Urther soll 
surrendered, after blowing up the fortification’ eae 
The German wireless, which has contained many duty 
strange stories this week, sends the following ; y diplo 
A report from Cracow gives a terrible pj jlad 

. . : e pict Gia 

damages due to the war in Poland and Galitia ‘ae the| the 5 
valued at £,250,000,000. One hundred cities and market wd rl 
in Galicia and 6,000 villages are more or less damaged, lace | w 
250 villages are totally destroyed. Fight hundreq Sena] ende 
horses, one and a-half million head of cattle, together ae abou 
all the grain and other provisions, have been taken wet July 
the Russians. In Poland over 200 Cities and 9,000 vill y} if Sj 
have been destroyed. A merchant just returned to Lodz Pha ts 
Warsaw reports that the feeling in the city is one of de . a 
sion, fuel is scarce, and tea, tobacco, sugar, and flour have| oe 
failed altogether for days. The officials still present at the| mig! 
Imperial Bank are doing business, but a general feeling of | folly 
uneasiness prevails. 8 ee! 
The week has been comparatively quiet in France | stag 
Fuller accounts of the Neuve Chapelle engagement I fev 
show the appallingly heavy cost of victory even to the | kno 
victorious. It now appears that we have lost in the| \| the 
ten days between March 11th and a2ist, 665, officers, | | hav 
204 being killed and gor wounded. Truth compares| i he 
this list with the casualties at Waterloo, when, out of | | hav 


2,308 officers, 116 were killed and 504 wounded. If oa the 








may judge from criticisms current in the military clubs, l| pre 
niore will be heard of Neuve Chapelle than has yet been | fro 
published. ; lea 

Operations in the Dardanelles have been suspended j Hts 
throughout the week by gales and bad weather Fr 
generally. At the end of last week the attacking force br 
















sustained a set-back. A general action by the com ya 
| bined fleets on the 18th caused damage to the forts | a 
‘‘ which cannot be estimated,’’ at the cost of one}j |G 
French and two British battleships. Irom the “ 1 | i 
sistible ’’ and the ‘‘ Ocean ’’ the crews were saved, with| \6 
61 casualties; but the French battleship ‘ Bouvet” |) i 
sank with all hands on a mine, while the ** Inflexible” \F 
and the ‘‘Gaulois’’ were somewhat _ seriously it 
damaged. Drifting mines, carried down by the ex | 


tremely swift current, are evidently the main dangers, 
unless torpedoes were fired from the forts. There has 
been a recrudescence of air raids. German bombs were 
dropped on Paris on Monday and on Calais a few days 
earlier, without doing much harm ; on \Wednesday two 
British pilots attacked and damaged the submarine 
construction sheds at Hoboken, \ntwerp. On 
Fridav the Admiraltv stated :—‘‘ There is good reason 
to believe that the German submarine U29 has been 
sunk with all hands.’? A small Turkish raid on Egypt 
has been successfully repulsed, and a success against 
the Germans in South Africa is reported by General 
Botha. 
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THE OBJECTS OF THE WAR. 


WeE ventured to hope last week that Ministers would 
take an early opportunity of making it clear that they 
do not identify themselves with the view of The Times, 
that Great Britain went to war for selfish reasons, of 
in order to trim the balance of power. We therefore, 
like our correspondent Mr Greg, welcome the note ¢ 
idealism struck by Sir Edward Grey at the Bechstein 
Hall on Monday. Very satisfactory, too, 1S his 
declaration that in prosecuting the war to a Sue 
cessful conclusion ‘‘ we must not for one moment lose 
sight of the character and origin of the war and the 
main issues for which we are fighting.’’ The meaning 
of this declaration should be sufficiently plain, ea 
deserves a little expansion. Even those who a ve 
that war is a legitimate weapon, and that it may pro 


i it i ble 
an or evus, é hat it is a detestab” 
a remedy for greater evils, agree t an 


ae 
a THE FALL OF PRZEMYSL. 
a By far the best news of the week is the surrender of 
te Przemysl, which, after an investment lasting for nearly 
re six months and a sustained siege since November, has 
ian now fallen into the Russians’ hands. The numbers of 
‘a a the captured garrison are put by Petrograd at nearly 
120,000, including nine generals and 93 officers of 
io superior rank; infinitely the largest number of men 
; ever made prisoners—nearly half as large again, in- 
deed, at that of the French Army which capitulated at 
ifs Sedan. The stubborn determination and size of the 
*. © garrison, and the length of the siege bear witness to 
+ the importance attached to the possession of the town, 
% which gives the Russians a complete line of communi- 
a4 cations and supply behind the Carpathian front, 
4 hitherto hampered and broken by the fortress, releases 
a the large besieging army, and opens the way for a 
aS renewed attack upon Cracow. The German Press 
4 admits that the fall of Przemysl is a serious blow, 
a though denying that it will affect the general military 
3 situation. They attribute its fall to hunger within 
3 rather than to guns without; but the fall is more 
5 important than its reason—after all, Paris fell to hunger 
‘3 in 1871. It seems doubtful whether the Russians 
‘a had any very big calibre artillery ; but the extensive 
if outer works built out beyond the walls would make it 
; ; practically impossible to bring such guns into play. 
‘y The gallantry and skill of the defence, however, de- 
i serves all the praise given it in the German newspapers. 
:: The seizure of Lemberg on September 1st endangered 
z% Przemysl, and after the fall of Jaroslav in the third 
£ 4 week of September, the garrison, consisting of the 
Tt roth Austrian Army Corps, 30,000 strong, with rein- 
+ forcements, were placed on siege rations, and orders 
te given for the expulsion of persons not provisioned for 
7 three months; the outer defences of the town were 
iG strengthened by a wide extended range of minor siege 
ie works. Rumours were current in October that 
ed Przemysl had capitulated. But the German and Aus- 
i trian advance from East Prussia and the Car- 
A pathians compelled the Russians to abandon Jaroslav 
if and raise the siege of Przemysl. Fresh supplies and 
oh large reinforcements were poured into the town and 
i i non-combatants removed. When the Russians began 
z fb 
a 





to advance again in the Carpathians the investment of j thing in itself, and that interminable slaughter oo 
Przemysl was resumed; and from November 12th zens and interminable sacrifice of treasure mu 
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‘ andise the State at the expense 
‘ho aggrandise the pe 
philosophers > 


‘dividual would have to admit that their most 
of the ne would come to grief if all its citizens were 
perfect a aad or ruined. Therefore, as soon as the 
killed oF oe hes which we are fighting shall be achieved, 
main og as much the duty of our statesmen to make 
it will be J tien in the view of Sir Edward Grey, their 

ace, Sa ‘war at the end of July last. His 
duty aa marks a_ break with that of either Mr 
es or Lord Salisbury. No doubt it aimed at 
- as ends—British interests and the peace of the 
the + but the means adopted were different, and it 
ete war. With all that Sir Edward Grey said 
= the eonduct of the German Government during 
he it is possible to concur, and yet to hold that 
¢ Sir Edward Grey had sought by diplomacy to main- 
tain the Concert of Europe in times past, avoiding 
gcret treaties and ambiguous understandings, he 
might have been more successful. Che guilt and 
folly of German diplomacy are patent, and it has 
heen ridiculed since the war on the German 
sage. Was our own perfect ? Some critics bee | 
seve that if Sir Edward Grey had let Germany 
the side of Russia in the Servian quarrel, he might 
have prevented the war ; while others argue that had | 
ihe refused to support Russia, war would equally | 
have been averted. Lastly, if he had followed | 
the policy followed by Gladstone in 1870, he could | 


least excuse the conduct of Germany in launching | 


| France last August. It is difficult to explain the 
brutality of that proceeding, or the stupidity of the 
|| diplomacy, on any other assumption than that it was 
dictated by the General Staff. But when Sir Edward 


|| 1870, and practically puts the wars which achieved 
German unity on the same moral plane as the present 
war, we cannot help feeling, with all respect to the 
Foreign Secretary, that he is looking at the past 
through coloured glasses. Surely, in the ‘nineties 
|Lord Salisbury and Lord Rosebery and Sir 
| Edward Grey himself maintained very friendly rela- 
| tions with the German Government. If we were ever 
pe aeager of war in the last 30 years of the nineteenth 
century, it was not with Germany, but on three or 
four separate occasions with Russia or France, or with 
both combined. During the Boer War Great Britain 
was isolated. After that our difficulties with France 
were composed, new difficulties began with Germany, 
and we gradually slipped back into the old Conti- 
nental system. If we remain in that system and 
decide to pursue in future the policy we have now 
adopted, it is clear that we shall have to maintain 
not only an immense navy, but an immense army, 
with taxation on at least double the old scale. 





| 





Meanwhile, we are in the war, and the nation will 
read Sir Edward Grey’s words with deep attention and 
anxiety. For the duration of the war which is deso- 
lating thousands of homes, and impoverishing thou- 
sands of persons week by week, depends very largely 
upon the way in which those responsible define the 
issue and formulate their ideas. He tells us, and we 
are heartily glad of it, that ‘‘ one essential condition 
must be the restoration of Belgium to her independent 
ational life, and to the free possession of her territory, 


et nee ee 
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nous to any State. For even the German | selves to be a superior people, who are entitled to estab- 


know in good time that he would fight on| !S consumed men of middle age are to be doomed to 
| and ideal of a Europe in which every nation is to be 
probably have secured Belgium and Luxembourg | neighbours, will have been realised, not in an earthly 


from invasion. These considerations do not in the | paradise, but in a wilderness of woe. 


its ultimatums, and hurling itself upon Belgium and| Millions of money have been spent, hundreds of 


|Grey reinterprets Prussian history from 1860 to} to recognise, has said nothing to lengthen or embitter 





a at; ear 
Md a reparation to her as far as reparation is pos- 


sible for the crue 


| wrong done to her.’’ For the rest 


the general issue as between the Allies on the one 


and and Germany and Austria on the other is thus} February returns show that ‘‘ the demand both for 
defined by Sir Edward Grey :—‘‘ The Allies wish the | male and female labour has been steadily maintained, 


nations of Europe t 
ives, workin 
themselves and 


o be free to live their independent - 
g out their own forms of government for | has made the shortage almost universal. 


their own national developments, 


ong they be great States or small States, in full 


ee The Germans, on the other hand, if their|in February to 15.4 per cent. (in December 
Professors and publicists are to be believed, hold them- 13.3 per cent.). At the same time, the reduc- 


lish a domination over the nations of the Continent, 
and to impose a peace which is not to be liberty for 
other nations, but subservience to Germany. The 
object, then, of the British, the French, the Belgian, 
and the Russian soldiers is to establish by arms a free 
Europe, secured from the shadow of Prussian hege- 
mony or supremacy. How this object is to be attained 
Sir Edward Grey does not say. What is really to be 
looked for by those who hope for an early restoration 
of peace is a revolution in the sentiment of Germany, 
and this revolution ought to take place as soon as the 
worshippers of force in that country begin to see the 
meaning of militarism. For the modern State, if it 
is to continue, must be able to show that it 
exists for the benefit of the individuals who com- 
pose it, that Ministers, diplomatists, kings, and em- 
perors are trustees for their fellow-citizens and sub- 
jects, and that the indefinite slaughter of those fellow- 
citizens and subjects ‘‘ to the last man and the last 
button ’’ is political lunacy. If the male population 
of Europe is exterminated by the shells and explo- 
sives to which innumerable factories in all the coun- 
tries now at war are being converted, if after the youth 


destruction, and all the resources and all the credit of 
all the countries are to be exhausted, then the dream 


entitled for ever to develop its own life and ideas in 
peaceful autonomy, unharmed and unthreaiened by its 


Already, as Sir Edward Grey says, ‘‘ hundreds of 


thousands of lives have been lost, and millions have 
been wounded or maimed in Europe during the last few 
months.’’ Nothing has ever been known like it in the 
history of mankind. Sir Edward Grey, we are thankful 


a war already ferocious and devastating beyond the 
wildest anticipations of the most hardened pessimist. 
Statesmanship cannot contemplate a bitter end of 
universal mourning and almost universal bankruptcy. 
A time may come before long when it will be possible 
to consult the dictates of humanity and at the same 
time to secure the objects indicated by Sir Edward 
Grey. If such an opportunity is lost, the war will not 
go on for ever. It will end in revolutionary chaos, 
beginning no one can say where, and ending in no one 
can say what. Even if the war ceased to-morrow, there 
is hardly a family even in this comparatively prosperous 
country which will not suffer severely for years to come 
from the burdens entailed by the struggle. 





ENLISTMENT AND THE SHORTAGE OF LABOUR. 


Tue third special report on the effects of the war on 
employment issued by the Board of Trade (Cd. 7,850) 
is an exceedingly important and interesting document, 
especially when read in the light of Lord Kitchener’s 
recent speech. Based upon returns received from 
24,000 industrial firms and from 3,000 farmers, it gives, 
by means mainly of a series of tables, a review of the 
labour position in January, of the manner in which 
industry has adjusted itself to war conditions, and of 
the progress of recruiting. The main point which 
stands out is the increasing shortage of labour in many 
trades. In December, ‘‘ except in a few trades, of 
which the building, cotton, and furniture trades were 
the most noteworthy, it was becoming increasingly difh- 
cult to find men to meet the demand for labour.’’ The 


while the continued withdrawal of men for the Services 


Thus the percentage of workpeople known by 
employers to have joined the Forces had _ risen 
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against 10.9 in Docember. In other words, the per- 
centage of absorption into industry has increased from 
2.4 to 3.6 per cent. ‘She numbers on short time have 
fallen from 10.5 to 6.0 per cent. ; those on overtime 
rose from 12.8 to 13.8 per cent. This applies to 
women’s labour, too. The contraction in female em- 
ployment, which was 8.4 per cent. in September, had 
fallen to 3.2 in December, and sted at 1.5 per cent. in 
February. The fall is entirely due to the improvement 
in Lancashire. The figures for the rest of the country 
show practically no change since December. The im- 
provement in the cotton trade is partly due to recovery 
of trade with the East, but mainly to the placing of 
Government orders in Lancashire. In the jute industry 
the dearth of labour since the revival of business is due 
to high enlistment and separation allowances. 

But the shortage of labour is most acute in the trades 
concerned in the supply of armament and military equip- 
ment. Here the figures are so instructive that they 
may be set out in tabular form :— 




















| 
} a February, 1915. 
lg s o SSE — es 
| 25 5 «- 3 | 3 | 2 : 
B45 .af8 aioe | $s @ ; 
Trades. ¥sSaals SEESS cl Bee E 8 
Le esl Su aco! ~ esis e-3- ch | es 
aes S[E°SEa sos eizstat| Sz | OF 
<> |8 PzGlas =| fe) S| & 
s pwreMa (a2) a] ° 
ieee cities aii ‘naihatiipiteies a 
% %, i % Lt a | % 
Shipbuilding.......... 164,000, — 2-4 139 | + 115 O7 | 445 
Leather and leathe | 
ie eet ; 67,000} + 25 160 | + 185 2°6 40°7 
Chemicals (includin 
explosives) ........ 122,000; + 12 174 | + 186 1-0 24:1 
Engineering ........ 665,000] — 9:1 161 {+ 70 36 | 298 
Woollen and worsted 129,000} + 03 90 | + 93 33 | 271 
Boot and shoe ........ 193,000] — ll 109 ; + 98 3s | 
ee ey 18,000} — 2°7 12°3 | + 96 39 i4°7 
Iron and steel ........4 311,000 - 57 161 | + 104 5°7 oe 
GE: nc. ccesbhnseed 315,000} — 86 162 ), + 75 25 | 160 
Saw milling .......... 44,000 120 16'1 + 41 101 | 6°35 
Coal and other mines 1,164,000 - 138 172 | + 34 23 | 06 


The percentage of replacement ranges from 3.4 in 
mining to 18.5 in leather goods and 18.6 in chemicals 
(including explosives). The overtime figures are also 
very striking. 

The metal, engineering, and shipbuilding trades show in a 
marked degree all the evidences of increased pressure—less short 
time, more overtime, and in most cases an increase in the actual 
numbers employed. The home and export trades in finished 
iron and steel products are very brisk. Large contracts for con- 


structional steel have been placed for the allied Governme nts, 


while orders are coming forward more freely from neutral coun- 
tries. As regards the shipbuilding and engineering trades, work- 
people have been attracted from various sources, while a con- 
siderable transference has taken place from firms with private 
orders to firms engaged on Government work. But in spite of 
overtime and some increase in the numbers employed, the de- 
mand for labour in all parts of the country is still unsatisfied. 
The largest net displacement is shown in_ build- 
ing (— 8.2), furniture (— 8.2), brick, cement, &c., 
(— 11.6). In the two latter groups conditions are worse 
than in December. The contraction in the building trade 
since July is no less than 23 per cent. That there is 
little distress is due to enlistment. The figures— 14.7 
per cent. in the building, 15.3 per cent. in the furniture, 
and 11.6 in the brick trades—probably understate the 
real number joining the Forces, owing to the loose 
system of engagement in the building trade. 

Enlistment, however, the Report suggests, is not 
dependent on or mainly determined by the lack of 
employment. The percentage is very high in some 
of the most flourishing trades, as is clear from the 
table above. Indeed, another table in the Report 
shows that in every district the percentage enlisted 
is above the percentage contraction : ‘‘ men have been 
drawn from every possible source to fill the place of 
recruits.’’ The recruiting percentage, which was 
11.8 per cent. of the numbers employed in October, 
had risen to 15.4 per cent. in February. The highest 
percentage of recruits came from Scotland (18.4 per 
cent.), Northern District (17.6 per cent.), South- 
Western (17.5 per cent.), and South-Eastern (17.2 per 
cent.); the lowest being Ireland (12.9 per cent.), and 
Yorkshire (12.6 per cent.). 


The second part of the Report deals with agriculture 


‘ ! : . 
tion of males m industrial employment was 11.8,; by means of returns obtained 





farmers; 15.6 per cent. of the 
agriculture in January, 1914, have enlisted aa 
is a net contraction of 12.4 per cent. 


there 


in the 
employed. Although at the time of | sitbers 


he inquiry (end 


of January, 1915) ‘* the lack of labour could hard) 
y 


be called acute,’’ in certain counties (Surrey S 

Wilts, Staffordshire, Warwick, Westmoreland Yor | 
shire, and South Wales) there was, from dif ork. 
special causes, already a serious shortage. aa 
summer, ‘‘ unless the farms are to work shortchandet 
or means can be found to economise labour a 
8e,000 additional permanent male icinaneen = 
90,900 casuals, will be required.’ In Gloucester andl 
Hereford farmers are laying down land to gTass: j 
Norfolk and Kent in some cases land is stated to 


going out of cultivation altogether for want of labour, | 
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COLONIAL STOCKS. 


THe investment market which seems most to attract || 
the investors’ savings at the present time is that in 


offered upon attractive terms by comparison with 













colonial securities. Recent issues of colonial stocks 
have been eagerly subscribed, partly because they were 
the minimum prices established for similar stocks, | 
but chiefly by reason of their comparatively short 
terms, whereby the investor is safeguarded against 
much fluctuation in capital value arising from circum. 
stances other than the actual default of the borrower, 
The recent issue of Queensland Government 4} per] 
cent. stock at 99, repayable at par on April 1, 1925, 
offered the trustee a clear 44 per cent. upon his money, 
and the return of his capital at the end of ten years. 
The success of this issue has brought out £5,000,000 
of Canada bonds on similar terms, but at } point higher 
price. This security looks attractive, because the 
cclonies, for one thing, are not piling up war debt at the 
awful rate of Europe, and for another, the system 6f 
Protection under which the London capital market now 
works, if continued for long, may have the effect of rais- 
ing colonial credit to a fictitious level by comparison with 
foreign investments. At present, however, the benefit 
(presumably temporary) conferred upon privileged bor- 
rowers at the expense of the British investor does not 
seem to be realised to the full. As confidence returns 
the present cheapness of funds in the short money 
market will either disappear, or will be reflected in the 
capital market, according to whether the ae of 
credit which has been produced to a greater Or ess 
degree all over the world, with the object of an 
ing values at the time of the collapse of a " 
prove to have been greater or less than the ultim 
needs of the situation. The ban on foreign Issues, 
however, will have to disappear at some time or mp 
and its removal will bring about competition im the 
market, which now does not exist. ead as 
The preference for short term securities 1s therefo 


.. . > ’ tor a 
easily understood, for they promise the inves ' 
1 capital. This 
e since 





ee 
ee 
——————$_$_ 


regular return and the safety of his cap! 
week’s Canadian loan is the third colonial issue st 
the outbreak of war, the first being the £2,000,000 New 
South Wales 44 per cent. five-year debentures at opt 
Colonial Government credit, therefore, seems to ee 
cepted at 44 per cent. for five or ten-year terms. as 
former issues have been so well taken up as to ee 
that the borrowers might perhaps have secured - 
money on rather easier terms, and so possibly pe 
might have done, as both loans were for oy . 
purposes, and very considerable reinvestments pe 
be looked for. These two factors roughly on sy 
one another, and as the Canada loan 15 entirel} 
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for practical purposes colonial credit |} Caxapian Government, Provincian, and Municreat Srocks. 
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; ey sl 
: S vegarded as worth 44 per cent. for a ten-year 
be re. ; ° li . . . , i li { Price 
) al credit on longer terms—say, dist of Prices. 
Whether colonial Cc rec g - Description and Rate Last Matur pean aaa - : — Present 
term. ears—would be worth more or less than 44 of Interest. ae ing. _ _ _ _ ry Yield 
res > “T i ce o o o 0 i 
go oF 7 7 a matter of opinion. The borrowers no ; oe | 1897. | 1903. | 1906 | 1913. | 1915. 
re eplace the present short-term issues at |. Govensmnvr, re 
goubt hope to F pi : fears, and | anna, 3h %: 1884 ....] 91 | 190224] 109 | 100. | 100 | 90 | 9 14 9 6 
s in the course of the next ten years, anc DP Ml cssescagsin | 98 | 1930-50} .. | .. | .. | OL | 82} 410 3 
heaper rates . sain Matin BD DD vcnsccsens. | $8 | 1940-60} .. | |} . | .. | Stax 4 5 6 
¢ hope held good before the outbreak of war, for at - PRovinciat. 
tc hope ? ‘ 7° ~ Alberta,4% ......... — 8 | ! 
this aa June the South African Union Government | po 440." °° °""*’ | oot a | pot er oe .. : 
n : . bs British Co] b o y r » | ere | pe } mo "7 7 
aa ont cent. ten-year debentures at o7g. As therei "Do ae iat an eT es ; 
issue irate. Gadel Inion of South | Manitoba.4a, ....00.. par | 1928 | 106 | 101 | 105 | 94 | 874/514 0 
as very little to choose between Union som wg OMB ent] 10a | 1953 | eRe ae 914/414 € 
ee. cocurities and those of Canada or Australia, it is | few Brunswick, 4% ..) 102 | 19 | .. | .. | .. | 93 | : 
Africa seCUTINIC> * ; : Nova Scotia, 34 %..... 91 fe) 1954 | 105 | 100 | 95 | 8 | 83/4 9 0 
a. hat on ten-year debentures colonial credit has De DB... .cecses. | 99 | 1934-64) .. bel oa 1413 9 
evident tha on! ' ios Racin aa Ontario, 34%... 2.0.2. | 984] 146 | .. | -. | 95h} 86 | 804/415 0 
‘ated Very nearly 4 per cent. in the last six MO i cc cinntces | par |}19565| .. oc | cx tos 2 ee & 
deprecia ’ ye . : i Quebec, 3% ..........] 93 1937 95 85 | 84 | 78 | 78x, 415 9 
hs, in spite of the Protection it now enjoys at the | Do 4000000202") par | 1954 | 2. |. |. | 201 | 94/416 3 
months, 7 te “ae . ifficul Saskatchewan, 4 %,....| 101 1951 és ‘ bo & } See 8 
nse of the City and the investor. It is difficult to} bo aa..." . | 1954 1 | ov lieis & 
x 7. : as ° M CIPAL, } | - a 
: Sa the change in the value of longer term colonial Calgary. 44%, aoe | op lresnae| .. | .. |... | 92 | 908 le 3 9 
o Pie because no new long-term issues have been | Edmonton, 5 %....... | 98 | 1925-53, .. | .. | .. | 98 | 97/5 5 O 
} securities ; 7 Montreal,4% ........ lich} 1952 | 115 | 05 | 107 | 93 | 9 | 417 9 
attrace | Bass .- war. In January New South Wales De 4) %..c....0.00.] par] M6131 .. -. | 99 | 100 | 412 3 
Tact de since the wat : : 
a made ‘ " Quebec, 4% ..........| 974] 1923 | 108 | 103 | 103 | % | 48 4:16 O 
that jn |! eed £,3,000,000 of 4 per cent. 1942-62 stock at 96, = I Mc ccsgaseses | par} 1963 conn | .. 118 | Ie 3 
on raised £35 iantine otnele wn _ | Toronto, 3h% ........] 9% | 1929 | 206 | 98 | 95 | 88 
Stocks and in May an equal amount of similar stock was pu DO 4h ve nescecens | ga}indge | ww | ww | iw. | 90 | 88 | 42 O 
er ; ; i — ancouver, 4%........| 98 | 1950-2 a oo Loe | ok we 44 GS 
V Were || out at 99, an improvement ol 3 points. In the Sam Winnipeg, 4% paar | 103 1940 ae = 92 | Bx 416 3 
‘ . * “fo o ¢ : Qq | ac + tg3 © 
| with period Consols rose about 4 points, and the difference cesenes 6 | 190563) .. |_ 99 Chile 9 
Stocks, hetween the credit of the Imperial Government and the | In the Australian group we find several stocks which 
short colonies was about 13s per cent. At the present time | command prices considerably above the fixed minima. 
\gainst jj it is not possible to say what the difference is, because | Queensland Fours, for example, redeemable in 1950, 
ircum- no real measure of Imperial credit exists. All standard | stand at 95x, against a minimum of 92, and the yield 
rower stocks are held at arbitrary minima. If, however, Wwe | on them is practically the same as the return on India 
4 ) assume colonial credit to be on a 44 per cent. basis, | Threes. 
H Pe and Consols to have fallen in the same ratio in the ‘ . - 
1925; last six months, their real price at present would be AUSTRALASIAN JOVEREMERT GHG SUNICIPAL OTOCES 
noney, 6e 
: 5}. . . j List of Prices. 
years, It is useful to compare the relative fluctuations of! Last | pee shsceres. 
: . . . Description and Rate | Issue! Matu: End | End: End| End) M Present 
00,000 colonial stocks and Consols over a considerable period. of Interest Price| img. | "or loot | of | of | 24, | Yield. 


of | of of | of 24, 


In 1897, the time of high prices for gilt-edged stocks, 1897. | 1903. | 1906. | 1915. | 1945. | 


higher 





101 102 | 9 


a fh Serre | 1023 i 
101 | OL | 8941418 3 


Wellington, 4% par 


1919 lll 
1932 


® the the provision for redemption on fixed dates held down Giaisineneminin | oon 
: . 7. aT} } or »< j ‘re but | New South Wales, 34% 95 | 1924 | lO | 98  100§/ 94 9lixi 415 0 
at the the prices of those bearing higher rates of inte re st, yu Do 4% ’ 99 | 1942-62 | | 97 | 95 14 6 0 
a those standing below par afford a basis for illustration. | New Zealand,4% ... 1929 | 116 | 106 1074| 99 | 962/410 0]| 
. alta ia aiiaiiaidllide . | Queensland, 34% ..... | 1929-30| 106 | 95 | 98 | 92 | 9214 3 64I 
saa India stocks have always been regarded for some "aa a9 | 99 | 1940-50 " | 09 | ox la 5 6 bs 
reason as rather better than strict colonial stocks, on | South Australia,4% ... .. | 1916-56) 115, 102 | 103 98 | 9x} 4 7 3 fi 
f vais aa nee Tasmania, 34%. ..... - |192030} 110 | 97 | 98) | 87 | 853 | 410 9 ae 
rf acount of the unacknowledged moral responsibility Do 4% .........ee.| 99 | 1940-50 9 | 4 14 6 6 3 
| with which the Imperial Government is supposed to have ue ae | saan ge a) SS) oy = a 7. 9 ie 
enefit for the Indian Government’s debts. India stocks at | Western Australia,3%) .. | 1915 35 99 | 86 | 87%} 79 | 82 /4 : 6 ek 
; . + i -EE sceadaceese 4 94; . | ee | oe | 99} 9814 & O it 
1 bor- | present give vields of just over 4} per cent. on their i » eats: —" | | 4 a | 
| minimum prices, as comparec i 32 per cent. on | Melbourne and Met 
$ not | prices compare I with 34 Bd. of Works,4%..' 95 | 1921 | 109 | 101 | 102 | 97 | 973/415 9 ; 
t Consols. In 1903 the difference in the yields was about | Melbourne,4%,._.....|| 98 | 1918-21 107 | 10t | 102 | 97 | 9591/4 7 6 i 
urns : Otago Harbour, 5‘\, ..| 107 1417 9 


} per cent., and in 1906 it was only 8s per cent., so that 
1 Consols have gradually been approaching India stocks 
in the matter of the yield. Below is a selection of India 
Government and municipal stocks, with the prices at 


1934 107 107 108 102 | lol 
loney | 
n the 


ad Australian municipals, too, hold their prices better than 


those of Canada, on account of the nearness of their 


- less various dat S, and yields on stocks which have been redemption dates. In reality there is little to choose i 
tain- dealt in since the Stock Exchange reopened :— between their credit, for Montreal Fours at go, and 4 
will Ispian and Ceyton Government and Municiran Srocks Wellington Fours at 894, are both redeemable in the if 
mate same year. Under the old scheme both had fixed a; 


List of Prices. 


= | minima of 8g, but the revision has put Montreal to $8 
Description and Rate | }“"** | Matur- | 


sues, 








A 
the, Pheeak. heel ee | an) ered ae) at gia | 88d Wellingtons to 26. | dj 
the en | 1997. | 1903. | 1908. | 1913 | saad rurning to South Africa, the latest colony to receive t 
} . . *| . > . ° ~ ° ; 
ee —_——|—|—_ |—- -——|— a Constitution, we find price levels of the trustee stocks {: 
: ERNMENT, . 1 . . te 
Inia, 34% spel 93 \ate.1931! 117% | 103 | 1033 | 85 | 814 4 & &| about the same as those of Canada and Australia, but ihe 
fore Do es etetee: SE = gor | Sot ta § g| the municipal stocks command rather better prices. fat 
ra TRE cocneseues are ' ee | 
This ay” eee 99 195959 | 107 | % 95 60 = ; ; Soutn AFRICAN GOVERNMENT and Municrpan Srocks ich a 
Muwicrpar, a a a ae 7 
: Bombay Imp. Tst., 4% | 1959 | 105 | 95 | i 
ince ne 4 sr asees 81} | 1969-70 | ia hae hoe ee ee ee - Test} bo 
lew mbay, 4% ..| 1939-40; .. | 96 oe ae Description and Rate |Issue | Matur-| p coe tw ee resent 
oh as ; sewbeeses | 98 | 1939 ee | 94 os rT of Interest. Price} ing. ie — — = "oe Yield. 
: tins: | 974 | 1958-52 | | 94 | 91 1410 0 2 | 


' 


‘ | | 1897. | 1903. | 1906. | 1913. | 1915. 
Canadian stocks used to stand below India stocks, but _— one pana 











ace GOVERNMENT lena 
their fixed d: : ir fries, 4%. 984 | 1943-63 | | | 99 | 94.4 5 6 
joth xed dates of redemption have come to their South Africa. 4 %...... mises! 1. | 1 Lele 
rest rh with the result that the minimum price of | Transvaal, 3% Guar, -.| 984 | 925-53 | vs |e | at | a4 | 512 0 
the a 34 per cent. stock is 7 points higher than that eaten | 1989 | 107 | 99 | 98 | 88 | 844 | 414 8 
Se ot India 34 per cent. stock, yet taking redemption into | Do SS | 95 | 1929-49 | ao | 758 | 4 9 0 
® . . - UNICIPAL. } } 
ty account, they give the investor a higher return. Even | picemfontein,4% -...| 94%} 1954 | .. | .. | 92 | 91 | 89 1/410 9 
a more striking examples may be found among municipal | Cyge Mmm <0] | 1983 |S | I | | i laa g 
ght a Quebec (Province) 3 per cents., for example, Durban, $% «+++ ag, | 92543] -- | 108 | 100 | 92 «leit 3 
® . ‘ fast Ly ® eoee ‘ oe | j | | 
ate “hm ie 95. in 1897, when India 3 per cent. stock was jth on - | par 1953.4 | S| as | 92 | 92 | a8 |4i9 6 
and now t j é ile | Pietermaritazburg,4 %..| 10 1949 | .. 90 | 884/415 9 
ely India Th they are dealt in at about 78, wht Pretoria, 44% ...... wl {190-60} .. | .. | .. | -- | 8 |415 3 
rees are below 7o. Rand Water Board,4%i par! .. | .. ' .. ' 93 ' 9 ' BMI14L 6 
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Here the influence of redemption dates does not seem | millions, bringing the total UP to 184 mur | 
to be appreciated to the same extent, for Johannesburg (a total that does not include the Millions | 


Fours, redeemable in 1934, look a distinctly better | advance of 8 millions). The State will theft 
























bargain than East London Fours, not repayable until | to depend more and more on the two National D, = 
1954. But Johannesburg is differently situated both | issues. The issue of short-term bonds alre CleNoe 


geographically and politically, 

We may conclude with a group of Crown Colony 
stocks, which are trustee stocks, but not guaranteed 
in any way by the Imperial Government. 


. . ° a , } 
to over 140 millions sterling; and the laa? Tal 
, » Fecent} 


raised to 180 millions, is likely to be raised agai 

for the 10-year stock, the Economiste says i As 
per cent. it constitutes :— at 5} 
Crown CoLontes GOVERNMENT and Municipa. 8rocks. _An opportunity which no prudent man of means should mj 
From all quarters resources will be brought forth und Miss, 
stimulus. Little advantage can be taken b wader this | 


I ast List of Prices. | 














= : y the arbitrati 
worsen exchange so far as European bills are concerned = ot 
me = Rate — — End End ; End; End{Mar.|'y\3); | in which almost every country is directly involved SS 
oO verest. ce- . | | . ; . . . } 
ae at es oe a ane directly affected ; even in Spain the premium of 3 to 7 > 
as a ee ‘| “|__| on the peseta against the franc more than swallows al 
aii | | |£ 8 da| profit. But this does not apply to America.......... Man ae 
Gold Coast,3.% ..... | .. | 1927-52 865 78 | 81 | 4 0 5] have hardly fallen at all, and, in any case, fallen f Y grou 
Do 3§ %.......0005] 99 | 1994-59 -- | 88 | 8 | 4 6 91] even gilt-edged French securities, and : tar less than 
aan | samee a a 49145 6 8g g neh s es, and the French iny 
Do 4 % ....-scee0.-| 984 | 1939-59 : ; : estor holds 
Hong Kong, 34%......| .. |1918-43| _.. "* | 300 88 843x\ 4.12 6 | considerable quantities of Americans.......... Without advisi 
Jamaica, 4%..........| o« 1934 | 122 - 109 = a : ; : any wholesale unloading, advantage may be taken of ry 
Do 34% Inscribed...) .. {| 1919-49) .. | x| 98x J at is i aad od ae ae 7 
Mauritius 4% ........ .. | 1937 | 121 | 112 | 110 | 100 | 9/4 5 9 difference to reinvest in the National Defence stock. 
5 B Se g 3° | ae 7} sh6 .< 1 . » - « a 
mm Laone BH ----) 2 beret a | i " - ae The ofhcial estimate of extraordinary expenditure 
Southern Nigeria 34%..| 97 | 1930-55 88 - : : : necessitated by the war and by the decline in ordinary 
Straits Settlements 34%) .. 937-67 eo on 88 zg ii = ‘am ee ‘ s ‘ ; ones ] 
Trinidad 3% ....... * | <2 |19224a| 98 | Six} 8 | 78 | .. ‘i revenue was on February 20th for 48 millions Sterling 
DO 4% e-eeeseees (oe. [M91742) 4. | «| | ee | 98 | 4 2 6) per month (1,200 million francs), Or, roughly 
SLUNICIPAL { » rr? 
Pingapore ¢ | 92 | 1963 _ go |4 9 6| £,1,6000,000 per day. This total, s 


= it may be noted 
works out at 576 millions for a year’s campaign o 
"2 ’ 


rather above Mr Crammond’s figure, which was, for 
the direct cost to the Government, 553.4 millions. But 
this aggregate does not include the loans sanctioned by 
the Government on March 4th to Belgium (ten mii. 
lions), Serbia (£7,400,000), Greece (£/500,000), and 
Montenegro (£200,000), or the later arrangements 
made in agreement with Great Britain for advanees to 
Russia. But if this per diem total covers all other 
liabilities the French Government is contriving to|| 
finance the war much more cheaply than the British, 
Is it that their administration is thrifty, or that ours 
is wasteful and improvident ? 

In last week’s article on the ‘‘ Cost of the War” one 
or two figures were obscured in the printing, and we,| 
therefore, reproduce three of Mr Crammond’s tables :— 


The prices of stocks in this group are established more 
by the level of colonial stocks, as they are mostly too 
small to exist as an independent market, with prices 
dependent purely on their merits as established by 
supply and demand. 





THE FRENCH WAR BILL. 
BETWEEN the outbreak of war and the beginning of 
Kebruary the French Government relied upon three 
main sources of revenue to meet their war bill—the 34 
per cent. redeemable loan issued about the middle of 
July, advances from the Banque de France, and the 
National Defence bonds, issued first on September 13, 
1914. The total yielded by these sources up to 
February 5th amounted, according to official sources 
summarised in the Economiste Francaise of February 
20th, to some 7,705 millions of francs (£308 millions). 
Of this total nearly 4,000 million franes (£156 mil- 


EstimatED LossrEs to Juty 3], 1915, 
Great Brirain— £ 
Direct expenditure of British Government........ 708,000,000 
Capitalised value of the loss of human life ........ 300,000 000 











lions) were borrowed from the Bank, another 3,000 Loss of production..... pubuesdecaeesieesiend .. 250,000,000 
millions (4,120 millions) were represented by National Wied... es. a eae Pers -...1,258,000,000 
Defence bonds, and 805 million francs (4,32 millions) | p. 2. ¢ 
came frot > 34 . On March sth the |” Hote , 
came from the 34 per cent. loan. On March 5th Direct expenditure of French Government........ 553,400,000 
position is summarised by the Economiste (March 20th) Destruction of property ............ee005: .. «++ 160,000,000 

lin the following table :— Capitalised value of loss of human life ............ 348 000,000 

. Milli i Loss of production........scccccssessseeees .. «+ 625,000,000 
Millions of Million ‘ 

34 9% redeemable loan of 1914 (now almost Francs. £ GERMANY— . 000 

entirely converted into National Defence Direct cost to German Government ........... .. 938,000; 
IE, caithi tdi tiieiibedis bias 805 .. 32 Loss of production......... ose eeeeeeeecess ..... 958,000,000 
Advances from the Bank of France up to Capitalised value of loss of human life..........-. 879,000,000 
March 4th (not including the permanent ane 
advance of £8,000,000) ...-...-.-.-+...++ 4,500 .. 180 2,778,000,000 


National Defence Bonds (as given by M. Métin 
in his official report of March 5th), not 
including ordinary Treasury Bonds, and 
making allowance for repayments :— 

In France.... 3,187.8 mill. f (127.5 mill. £) 
In England .. 302.6 mill. f (12.1 mill. £) 
In U.8.A. .... 51.8 mill. f (2.0 mill. £) 


The question as to how the loss of men should be 
valued is a perplexing and difficult one, on which we 
should welcome the opinions of our readers. 





3,542.2 .. 141.6 


STEEL PRICES NOW AND AFTER THE FRANCO- 
PRUSSIAN WAR. 


(FROM A CORRESPONDENT.) 


Nh tl ls, 8,847.2 .. 353.6 


This survey does not include the total—as yet unpub- 
lished—of subscriptions to the new National Defence 
stock issue, which was opened on February 25th. 
Practically the. whole of the 3} per cent. stock has been 
converted into the new issue at g1f. On the other 
hand, within the period covered, the conversion of 
National Defence bonds into the new stock had not 
taken place to any considerable extent. It appears that 
in the month (February 5th-March sth) the State re- 
sources rose from 308 to 353 millions sterling. The 
major item in this increase is the rise from £156 to 
4,180 millions in the advances from the Bank—i.e., 
to within 60 millions of the authorised total 
advance of 240 millions. The balance published 
on March 11th shows a further increase of 4 





One of the complaints of manufacturers of steel pro- 
ducts to-day is the excessively high cost of raw 
material. Take coal, for instance. Best South York- 
shire steam hards, for which contracts were made at 
the end of last year at very little more than Ios per ton 
pit, are now worth on the open market anything up to 
21s, roughly an advance of 100 per cent. in six months 
or less. Coke, of course, has advanced in sympathy: 
The price of common irons, such as Derbyshire 4° 
Lincolnshire makes, are where East and West Coast 
hematite pig-iron stood prior to the war, and the quota- 
tions of the latter are still soaring upward. There are 








i treme 


| steel 
|| so $e 


big 
| was 
fair é 
| Ligh 
| The 
belo’ 
man 
prob 
pric 
of i 


may 











eS to 
Other 
iS to} 
ritish. 
Ours | 


0,000 
0,000 
| be 


| we 


ro- 
‘aw 
rk- 





























ee ee 
| yarch 27, 1915.) THE ECONOMIST. 619 





for West Coast mixed Bessemer numbers 
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| 
| contracts sg at 778 per ton delivered Sheffield, en CONDITIONS IN GERMANY AND } 
stil » etal ‘; more like £5 48 to £5 6s, and for | THE NEW LOAN. : 
eee delivery East Coast is also round about | (FROM A CORRESPONDENT.) 1 


r mixed numbers. Special qualities of West | 
0 . aie ‘ 

e obviously very many shillings higher. Added 
general increase made in wages, 
All these things, 


| re 6s f AMSTERDAM, March 22. 

9 IN spite of a further increase in the metal holding, the 
Reichsbank return shows reduced liquidity, its liabili- 
ties at call being covered by metal to the extent of 
33-9 per cent., as against 34.7 per cent. last week, 
which leaves out of consideration the Darlehnskassen- 
scheine in circvlation, which have increased this week 
by a further M.12.7 millions to M.583 millions. The 
subscriptions to the War Loan are officially stated to 
have reached M.g,o00 millions. There can be no doubt 
that this huge amount can only be raised by exten- 
sive mortgaging of other unrealisable assets, only a 
small proportion of which can be available in — liquid 
form. Nor can the banks, savings banks, and other 
| Light steel ship ¢ -~ institutions and corporations, who have figured so 
‘The Germans could do these at almost 50 per cent. | largely amongst subscribers, denude themselves wholly 
‘helow our prices, and just at a moment when British | of cash reserves. The balances of most of the big con- 
manufacturers might with advantage have solved the} cerns are left on deposit with the big banks, who, in 
oroblem of how to meet these markets in the matter ol | their turn, entrust the surplus over their daily till re- 
price, so that when the war ts over, and the bitterness | quirements to the Reichsbank, so that the deposits at 


i” 

Coast ar 
wo this is the big gen eeiohts 
besides enormously high freignhts. aad ae 
tough of course, inevitable under existing conditions, 
hough, 


'| make the position 


' avouring 

en endeavé g _ 

7 ly difficult. One of the chief reasons why German 
| tremes . 


| steel manufacturers 


leo securely in, Say, the colonial markets, re to wit 
i" . . ove it » “ ‘itish shipyard: 
big business even with some of the British shipyarc Ss 


of steel manufacturers who have 


to capture German markets ex- 


were able to establish themselves 


; their extraordinary facility for producing a very 
il wa od : - ; . e,e . : 
br article at a price cut far below British quotations. 
aif 2 _ 
= astings may be taken as an example. 






af it has been assuaged, the new business thus secured | that institution and at the Seehandlung, in so far as 
may be retained, they find themselves in the position of | they are not on Government account, more or less re- 


\having to advance prices, perhaps 25 per cent. or} present the central reservoirs which will have to be 
imore, in old and new markets, in order to assure for! drawn upon for payments on the loan. In the case of 
themselves a margin of profit. the Reichsbank, a large increase of these deposits has 

Yet iron and steel makers are confident that the | 
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occurred during the past weeks, and although the See- 
“top” of the market has not yet been reached- that handlung publishes no return, it is probable that a 
much higher prices will be seen. As a matter of fact, | similar movement has occurred in its case. It will now 
there was a further advance of tos per ton on Wednes- | 


ti NE ORAS 


he interesting to watch how far the large amount sub- 
dav in the quotation of plates, bringing the quotation} scribed represents venuine investment demand. 
up to £9 10s per ton as against £,6 per ton at the com- 


no yma 
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gal ; : Keports from the cement industry paint the commer- 
mencement of the war. This advance of about 58 per) cjal situation as very gloomy. Dissensions have 
cent. in eight months constitutes a record in the steel | 


eee " " M rf 
Ce ee week eee, een ee 
™t 4 


broken out in the South German Syndicate. For 
market. It would, therefore, oe that prices may §°} January and February the sales are stated to have r 
| still higher, and a comparison Ww ith some of the prices | amounted to about L per cent. of the total participa- : 
of semi and m inufactured steel immediately after the | tions, and March was only slightly better owing to 
Franco-Prussian War makes the present quotations | Government orders, in spite of which sales remained 


| appear quite m« de rate. Here are a few by way of illus-| below one-fourth of the corresponding month of last 

trating the point, though in most cases the present-day | year. As to coal, the feature of the February figures 
figures are placed at the highest level. Some manulac- | to. the Rhenish Westphalian Syndicate is stated to be 
turers may even be quoting Is or 2s lower, which, how- | the demand for cokes, the sales of which, for the first 
| time for a whole year, have exceeded 50 per cent. of 
| participations; in fact, the whole of the demand could 


Sse 


ever, Only serves to emphasise the point of the com- 
parison :— 


ARONA gt moran ttt gett oe 


After War. During War. | not be satisfied. This is in complete contrast with of 
ae a conditions in the earlier months of the war, when cokes A i 
| Bessemer stee! rounds, squares, and flats 20/ " 13) were entirely neglected, in August only 16.21 per cent. ap it 
regen eone! tetas tte eeeeee eens eins oe “at ” being sold. [he coal sales fell from 65.74 to 63.52 per A. | L 
[Piven oraciie)<222220IIIIIITE BPRS) 1 Ag S| cont., owing to the calling up of further reserves and aa 
|Hammer steel ...........-........., 25) "A 9/6 interruptions in traffic. The export prohibition is In- | ane 
| Plough plates....... eictionieeeneeaes 30/6 a 13/6 tended to ensure that the output is in the first place de- we 
|| Shovel plates, square ............000. 25/ - 11/6 voted to home requirements and to prevent supplies oe 
BE sitet osoes~nnernenseeses r8, _ 10) reaching the enemy; but requests for special export x , 
Tyre steel................., a 18) oe 9) permits will, it is reported, be favourably considered “a8 
|| Bessemer billets............000: alibi 14/6 ™ 9/6 wherever possible. A complete stoppage would deprive uy 
J Canseco ee ne cececeeeeeeeeseeeees 10/6 is 4/ Germany of a very welcome counterpoise against the bi 
Pe ee MONE s<ersesencvenses 13 ” 3/9 depreciation of its exchange: In the potash industry Y 
* Siemens-Martin. the improvement achieved in December was lost during aa 
| These figures, so far as 1874 is concerned, are the| January and February under the influence of the export if 





quotations current at that time; those for to-day are, | embargo and the lack of transport facilities. Sales de- 
as already explained, approximate, and used simply by | clined from M.49 millions to M.26 millions. Cost of 
Way of a rough comparison. The contention may be | production has at the same time risen sharply, and this, 
|| advanced that the circumstances then and now are so\ with the low prices ruling at home and the loss of the 
| Widely different that no practical comparison is possible. | American market, is causing loss to many works. It is 
| That may be true to some extent, though not entirely, | preposed, in view of the unsettled conditions, to extend 
| for by 1884 Bessemer billets had dropped to £4 15s per | the term for the dissolution of the syndicate by two 
Nhe and two years later to £4 10s. From that point| years, viz., from March 31, 1915, to December 31, 
| "ty rose. In 1894 the quotation was £5 2s 6d, in| 1915, to March 31, 1917, to December 31, 1917. Prices 
| 1904 £5 10s was touched, and in 1914 £46 10s. They | in the iron market continue very firm, and general in- 
jpcre Pretty stiff in 1900, but still 30s below the present | creases in prices may be proposed at the meeting of the 
gure of £9 10s per ton. The £4 10s days will never | steel syndicate on March 25th. The minimum prices 
Seen again, for that figure was most probably made | are already being frequently exceeded in the case of 
op a low wages paid compared with the pre- | recent contracts for bars and tinplates. Negotiations 
road . those who imagine that the ‘ top ”” of the fora thorough syndicate formation for B products, in 
Ket has been reached may revise their opinion in| cennection with the proposed syndicate for raw 


i] “ew of the figures of 1874. ‘materials, are being pushed forward, though it is re- 
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question, as, W ith the present loose arrangements, they 
are already achieving their object, viz., 
prices. 

The market for cereals seems confined to dealings in 
maize and rice. The former rose to M.570-590 on the 


obtaining better 


be requisitioned, but the Berliner Tageblatt states that, 
if requisitioned, they will not be treated like food- 
stuffs, but like sugar—t.e., after a given time all stocks 
will have to be de ‘livered at a certain price to an 
organisation to be appointed. 
ing after issue of the regulations will be free, 
and straw are expected to be left out of the scheme. 
The North German Lloyd and the Hamburg-Bremen | 
Afrika Linie has taken advantage of the facility offered 
to companies having their main interests abroad or 
in the German colonies to postpone 
their balance-sheet, or even to obtain exemption from 
drawing one up for the year 1914. 
The Hansa, however, has declared a dividend of 6 per 
cent. as against 20 per cent. last vear. 
for the year 1914 of the Alpine Montana 
Austria, the effect of the war is clear; 


++ 
4 


and hay 


the obligation of 
In the report 
Company, in 
dividend is 
further reduced this vear from 17} per cent. to 11 per 
cent., the 1904. Output has de- 
creased by 25 per cent., but gross profit by 4o per cent. 
et profit by 60 per cent. The Alpine is especially 
affected by labour troubles, as the Alp counties, where 
there are few industries, offer less facilities for replace- 
ment of workmen than the more northerly parts 
The dividends of most of the banks Austria have 
also been reduced. This week the Ungarische Landes 
Centralsparkasse proposes to distribute 10 per cent. 
igainst 15 per cent., the rh eager iscompte and 
WW echsler Banks 22 ker against 30 kr, the Wiener Bank- 
verein 5 per cent. against 8 per cent. 
the Austrian cement factories is stated to have re- 
below last vear’s by over 4o per cent. 
Internal dissensions appear to have arisen here, too. 
A financially unsound measure has been proposed to 
lieve the crisis in the building trade in Austria. The 
leading mortgage banks are said to have agreed to 
supply 50,000,000 kr at 5.95 per cent. per annum 
and, on the basis 
for the mortgage bonds to 
which the Government is to 
Such efforts to resuscitate 
moribund industry can only result in 
artificial activity, which must lead to inflation. It is 
reported that plans for the issue of a new mark loan 
on behalf of Austria-Hungary will shortly be carried 
through, and the amount is said to exceed that of the 


) 


- 


lowest declared since 


i 
» +t 
ii 


The output of 


price of 85 per cent. 
them, of 
20,000,000 kr. 


previous — which was for three hundred 
mill ion marks 
Movements in exch range have not been particularly | 


interesting this week. 
German and 6,000,000 kr Austrian gold has just been | 
sufficient to maintain exchange at around 52, but the | 
strong demand for cable payments on New York in 


Germany, which appears to continue day after day, 
will, no doubt, force down the Reichsmark exchange 
before | long. 


For the time being, it is possible that 
some small credits established in neutral countries 
through subscriptions to the German War Loan may 
have prevented any pronounced weakness for the time. 

The success of the Dutch Indian loan is considered 
very gratifying, and points to healthy conditions in 
the investment market here. The formation of a 
scheme to alleviate the needs of the smaller middle 
classes in the matter of credit by the cooperation 
between the institutions usually doing this sort of 
business—the Government and the Bank of the Nether- 
lands—is welcomed as a further step to reduce the 
hardships caused by mobilisation. 


E ECONOMIST. | 
’ . 
ported that many w orks seem rather lukewarm on the | 


Foreign imports arriv- | 


preparation of | ; 


A shipment of M.15,000,000 | 


DIARY FOR PEBRUARY, 


Monday, February Ist.—‘‘ A fine piece of 
out by the 4th Brigade near Cuinchy ” > (Sir Ie wa as <atried | 
Some British trenches captured by nile ohn Fr | 
taken after artillery fire, directed “ with abestene i 


news of the imposition of an export duty in Roumania. by wry small number of Guards. Russian Governeamn't 

Foreign bran rose on prohibition of export from | cides to Fieh bombardment of unfortified towns “ane 

Austria-Hungary, and rice also was in strong demand. | P¥@¢y: “tgnting on all fronts. In Germany pur ah 

ee a “|, | bread and flour restricted to 2 kilos per head Chase of | 

In flour, business is completely ata standstill, as the Berlin wireless reckons value of raw tated cal Week, | 

municipalities are now looking after supplies. It has | France at £50,000,000. The “ Dacia”? alae a in N || 

| been rumoured that the stocks of fodder will also} ton for Norfolk, en route for Rotterdam. "oo ~~ 


German 


| marine tries to torpedo hospital ship “ Asturias” 

| tons) off Havre. H.M.S. * Vanduara” attack (12,00 

| submarine in Irish . = Cemay 
| Tuesday, February arliament 





u meets again, 
holiday. Taine attempt to cross Suez te 


near Toussum, and are driven back with heavy loss, Rie 
| sians continue to advance in Carpathians along front f | 
| Dukla to Upper San. Germans make flerce attack on 

Russian lines (Bzura-Rawka) with 14 re giments; ' ‘im vo 
losses.’’ Berlin Disconto-Gesellschaft lends £53,000, ee 
Bulgarian Government (part of 20 million loan anemia! 
before the war). Pension Committee proposes large increas 
in war allowances. 

Wednesday, February 3rd.— Fierce battle 
continues. Seven German divisions, s ported by 100 bat.| } 
teries, attack along a front of only seven miles makin 
imme nse — costly , eflor ts to break through to W ‘arent anil 

advancing in compact masses.’’ In ¢] 


; the Carpathians| 
( ‘Soucmeien and Beskid Passes), 


: : = Russians withdraw in face | 
of superior lurks again attack Toussoum and| 
Serapeum, and try to cross Canal on rafts: these attempts, | 

at El Kantara, all easily beaten off, Germans || 


also attack z 
large forces, gain| 


| nine weeks’ 


near Borzymoy | 


£ nen 
iorTrces, 


attack French cones s near Perthes wit! 
some ground, and then lose it. 
Thursday, February 4th.—Russians 


aa cross the Bzura, and/! 
take German position nez 


ir Dachowa. German Government 
ant nounces that it will regard sea surrounding United King. 
‘fa as a war area from February 1S: temp and other |! 
South African rebels surrender. 

Friday, February sth.—Army Estimat 
lishment of 3,000,000 men, exclusive of | 

Saturday, February 6th.—Mr Liovd ( 
Conference at Paris with Finance Minis: 
Russia. The three 


sources, 


es ask for an estab. 


returns from 

of France and |} 
1eir financial re. || 
ler countries fight. 


Powers agree to | 
and to _— advances mad: 


ing on their side. In Belgiu Br tish s advance east || 
of Cuinchy, and take a bricisfield. ‘* Lusitania” hoists! 
American flag off Irish coast, on « Admiralty. | 
Wheat sells at 6os to 618s _per quart ivhest price for 4o| 


ears. Germans begin invasion of 
towards Przasnysz, and continue advan 
of February 16th-18th on the Plock-Raci 


North-West Poland |) 
ntil the battles | 





Sunday, February 7th.—Germans tak: ive in East 
Prussia, and drive back Russians from Rypin to ‘Sierpe, Rus- || 
sians advance slightly on the Lower Bzura and in the Car- | 
patnians, 

Monday, yermans cross J ‘ka Pass, anil 
make ‘ 22 violent attacks against the heig! f Koziowa in || 


twice seize one|| 
long bayonet || 
tain slopes * Tit. || 
’*. y 000 in front || 
Russians advancing on east bank || 
Soissons, Furnes, and Ypres bombarded, Fight-| 

ing at La Boisselle goes rather in favour of Germans. Cairo 
reports over 500 Turks killed in February 2nd-3rd fighting; 
no enemy now within 20 miles of Suez Can Casualties of 
British Expeditionary Force to February 4th, 104,000 (Mr 
Asquith). Mr Tennant introduces Army Estimates, and says 
that ‘“‘ recruiting has been very satisfactory.”” Supple 
mentary Estimate adds 32,000 men to Navy. Russians sink 
50 Turkish sailing vessels near Trebizond. 

Tuesday, February 9th.—Austria nominates 
Stephan King of Poland. U.S.A. ‘‘ Wilhelmina” puts in 
at Falmouth under stress of weather. Prussian Diet meets. 
Herr Hirsch (Social Democrat) demands franchise reform 
and peace. 

Wednesday, February 10th.— Russians retire in East Prussia. 
British merchantman (s.s. ‘‘ Laertes ’’) attacked by German 
submarine with guns and a torpedo, but escapes. 

Thursday, February 11th.—Outline of U.S.A. Notes to (2) 
Great Britain and (2) Germany issued. (1) “Objects to use 
of American flag by British ships; (2) reluctant to a 
that Germany will sink neutral ships in war zone; such 

‘‘ indefensible” and unfriendly. Russians retreating in 
Prussia, in face of ‘‘ four new Army corps. Berlin > 
it ‘a hasty evacuation of their positions.’ Germans (a 
Sierpc. Russians on the defensive in Carpathians, 


—$— 


mass formation several ranks deep.’” The: 
of the heights, but are dislod sed, ‘¢ after 
fight without precedent in history.’’ Mo 

tered with the bodies of dead Germans 
of one Russian battalion. 
of Bzura. 
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ms small successes. American s.s. ** Wilhelmina,” 
of foodstuffs for Germany, detained by British 
t at Falmouth. Russians said to have left 45,000 
: al Bzura-Rawka battles (Echo de Paris). Sixty 
| dead Lange British wounded have recovered. Battalion of 


with carg 


cent. of \ 
’ ; s to be formed. Ht . 
"rn r Februar 12th.-Thirty-four British aircraft make 


| Friday, : , 
i aid Belgian coast, 
| 2 ed), Blankenberg 


dropping bombs on Ostend (station de- 
he, Middlekerke, and Zeebrugge ; men 


|| stroy fely ; two machines injured. In the Vosges French 
ij return Salely Hill 937. German loan of 4,6 millions to 
‘ Jf 


chasseurs carry . lve no 

|| Bulgaria ; said to_ invol 

| British troops annihilate a small 
r Tor, on Gulf of Suez. ; 

| Saturday February 13th.—American Note to Germany on 

, - ° 7 

F d submarine blockade published. £, 10,000,000 Rus- 

ar ew ty ; » Bank of England (12 months a 

ffered by Bank of England (12 months at 

7 

| 


political engagements.”’ 
Turkish and Arab force 


tan Treasury bills off ; ' m ‘ 
rae) Large subscribers receive 52 per cent. British gain 
ye valuable point’? near La Bassée. Germans capture 
| lage of Norroy. Part of Russian 2oth Corps separated 
‘from roth Army, and surrounded by greatly superior German 
| forces, but continue to fight for nine days, retreating towards 
{ugustowo. S.S. ‘* Wavelet ’’ (of West Hartlepool) strikes 
“So” e 1 
femme f crew drowned. 
a; eo om ~ , —— 
| Sunday, February I4th.—In Ypres district enemy takes a 


‘< driven -¢ ws feo Athaniane 
| few trenches, but is driven out by counter attacks. Albanian 


capture six Serbian villages. Austrians advancing in East 
ikowina. Russians retreating from Prussia 


towards the Niemen lines. 

Monday, February 15th.—In Augustowo region Russians 
'| falling back before superior forees. Germans advancing 
Mr Lloyd George explains arrangements 
made with F: and Russian Finance Ministers, and 
reckons cost of war for vear at £,2,000 millions for the 
Count Bernstorff presents Note to U.S.A. Govern- 
to withdraw the submarine ‘ blockade ’’ if 
ives up effort to stop conveyance of food to 


| 
| 
| 
| , 
eee and Bukowina. 
| 
| 


| from East Prussia. 





peong Cou 
ment, offering 
'| Great Britain 
|| Germany. 
1 Tuesday, February 16th.—Forty British aeroplanes and sea- 
| planes attack German positions in Ostend district; three 
airmen lost, and a fourth rescued by Dutch boat. French 
aircraft bombard aviation park at Ghistelles. In Champagne 
Allies carry three kilometres of trenches. French s.s. ‘* Ville 
de Lisle’? sunkk by submarine U 16. 

Wednesday, February 17th.—Sir J. French’s 
lished ; it covers p 


1, 





{ 


dispatch pub- 
riod from November 20th to February 2nd, 
and praises hiehlv Territorials at the front. Sir E. Grev’s 
reply to U.S.A. re neutral shipping published. Commons dis- 
cuss rise in food Zeppelin (L 3, 1913-14) lost near 
Esbjerg. Russi in Bukowina retire behind the Pruth. 
Berlin claims decisive victory in nine battles in Mazurian 
Lakes district ; 


Thursday, February 18th.—Second Zeppelin lost on Danish 


prices, 
i 


ins 


North Sea « t. German *‘ blockade ’’ of United Kingdom 
by submarines begins. 
fighting east of Prussian frontier of 64,000 prisoners, 71 


cannon, 100 machine Petrograd admits retirement in 
Augustowo region. rench drive Germans out of Norroy 
village, and Non signal station. §S.S. ‘‘ Dinorah ”’ torpedoed 
| Without warn'ng off Dieppe, but not sunk. List published 
jof 11 V.C.’s and numerous recommendations by Sir J. 

French. 

Friday, February 19th.—Norwegian steamer “ Belridge ” 
(7,020 tons) 1 rpedoed by Germans near Folkestone on way 
from New Orleans to Amsterdam. Strong Anglo-French 
squadron of battle ships and battle cruisers, assisted by air- 
craft, begin Russians north of 


runs. 
Br 


gins to shell Dardanelles forts. 
Lower Vistula appear to have checked German advance. 
Foreign Office publishes two Notes to U.S.A. re (1) 

Lusitania ”’ (fiving U.S.A. flag) and (2) ‘* Wilhelmina.” 

Saturday, February 20th.—S.S. ‘* Cambank ’’ (3,112 tons) 
torpedoed off Isle of Man without warning; four deaths. 
Bombardment of Dardanelles continues. Germans advance 
Impetuously in Chorzele district, which takes them past 
Przasnysz. 

Sunday, February 21st.—French take German trenches in 
Champagne, and make progress north of Perthes. Aircraft 
drops bombs near Braintree and Colchester; no casualty. 

ussians capture height of Smolnik, in the Carpathians, and 
take offensive in East Galicia. U.S.A. steamer “ Evelyn” 
sunk off Bremen. : 

Monday, February 22nd.—A Zeppelin bombards Calais; five 
Men atants killed. Berlin wireless claims capture in 
mazurian Lake district of 6 generals, 40,000 men, and 75 
suns. “Tenth Russian Army completely annihilated.” 
eoarorks scheme discussed in House of Commons. Rheims 

— bombarded. South African forces occupy Garub, 70 
mules east of Luderitz Bay. Mr Asquith says that Govern- 
gm are considering reprisals against German destruction 
*merchant ships without warning. 
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Berlin now claims capture in recent | November roth setting out a revised scale of pensions 
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; Tuesday, February 23rd.—House of Commons assents to 
financial arrangements made with France and Russia. Sub- 
marine aims torpedo at Folkestone-Boulogne passenger 
steamer. Government collier (‘‘ Branksome Chine ’’) tor- 
pedoed, but not sunk. Norwegian s.s. Regin torpedoed or 
mined in English Channel, and sinks, crew saved. Admiralty 
close area in North Channel between Rathlin Island and 
Cantire. 410,000,000 Treasury bills for six months, issued 
at £1 12s 3d, and 410,000,000 for 12 months at £2 17s 1d 
discount, the lowest rate since 1909. Applications exceed 
60 millions. U.S.A. s.s. ‘* Carib ” (2,087 tons) strikes mine 
in North Sea, and sinks. Two regiments of the Russian 
zoth Army Corps break through the German lines. In Car- 
pathians Russians take offensive with success. 

Wednesday, February 24th.—Press Bureau reports, giving | 
no date, serious mutiny at Singapore of 5th Light Infantry. || 
Six officers, 10 men, and 14 civilians killed. Bill to restore 





CC LL LL LIED 


trial by jury read a second time in the Commons. The}! 
‘* Harpalion ’’ (5,866 tons) and the ‘‘ Rio Parana,”’ with 
6,000 tons of coal, torpedoed off Beachy Head. Unknown 


steamer sunk off Eastbourne. 
*rzasnysz and 10,000 prisoners. 
Thursday, February 25th. 
pedoed on way home from Rotterdam, but not sunk. 
Clan McNaughton, armed merchant cruiser 
officially given up as lost with all hands. 
of Dardanelles destroved. 
Friday, February 26th.—Foreign Office announce al! 
blockade of German East Africa, to begin March 1st. || 
Petrograd claims two days’ success in Przasnysz region; 


Berlin announces capture of | 
| 
-Swedish steamer mined or tor- 
H.M.S. 
(4,985 tons) |} 
Forts at entrance 


ti} 
} 
| 


Germans “retiring along the whole front.’’ Russian re- 
{ summoned to colours. In Champagne 
Irench capture trenc] th of Mesnil. Germans spray 


nortn OF 
trenches with burning liquid. Dardanelles swept of mines 


lor four mules. 


Saturday, February 27th.—Second German War Loan 
French gain ground in Champagne. [erlin asserts 
ls were captured in the Mazurian 
recapture Przasnysz, and 5,400 
ss of Zeppelin at Pola. The ‘** Dacia ”’ 
y Krench cruiser, and taken to Brest. 

Sunday, February 28th.—French continue advance in Cham- 
near Perthes. S.S. ‘‘ Thordis’’ claims to have 
rammed and sunk a submarine. Russians ‘‘ conclude opera- 
tions round Przasnysz,’’ having defeated two German army 
, and thrown them back to the frontier. South of 
all day,’’ 

| 


rut livin . 
servists MVINgE adroa 


wes 


that rr Russian 


. ‘ ‘ 
Winter Dattie. 


renera 
fenera 
Ru +1) 
NUSSIANS 
Reported k 


prisoners. 
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naone 
pais il 


corps 
Przemysl ‘‘ a stubborn and furious battle rages 
with immense Austrian | 


sses, 





Notes on Business and Finance. 





The Cost of Pensions.—Ihe White Paper issued on 


and allowances for seamen, marines, and soldiers, and 

their wives and children and dependents was super- 

seded by a special report of the Select Committee | 
appointed on November 18th to inquire into the ques- | 
tion, but this has nat been accompanied by any revised || 
estimate of the cost of these allowances. The White 
Paper contained estimates of the cost on the *‘ revised ”’ 

scale by Mr A. W. Watson (chief actuary to the 
National Health Insurance Joint Committee). His 
estimates, it is true, were only an attempt to afford 
‘*some index to the possible extent of their claims | 
upon public funds’’ upon various hypotheses. He | 
estimated that with 2,000,000 men who will have been | 
on active service, and duration of the war one year, 
with 10 per cent. deaths and 12 per cent. of total and 
partial disablements, the expenditure during the first 
year would be £:25,100,000, and the maximum yearly 
expenditure after the war 49,260,000, the total future 
amount to be disbursed being £178,000,000, which at 
34 per cent. interest would require a fund of 
£.123,300,000 to meet it as and when it fell due. If 
the war lasted for two years, with apparently the 
same number of casualties spread over ihe two years, 
the first year’s expenditure would be £32,350,000, the 
second year’s £/55,740,000, and the maximum subse- 
quent annual charge £8,240,000, requiring a fund of 
£,146,200,000 invested at 34 per cent. interest to meet 
the £202,000,000 of total future expenditure involved 
on this hypothesis. Mr Watson’s hypothesis of the 
same number of deaths and disablements in a two- 
vears’ war as in a one-year’s war leads to the result 
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that the maximum yearly expenditure to be faced at the 
end O| a tWo-yca!l s’ Wail would be less than at the end 
| of a one-year’s war. It is the separation allowances, | d 
ft Course, whic ire the most co part ol the allow- 
lances d the w period; the disablement and 
Hp : 
He. \\ 
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\ust < | 
‘ “ 
‘ 
, i 
‘4 . a ‘ » 4 ‘ 
} ity t 15 pe ent., Unga ‘ or \ 
Weel er bat ce | il A e Wh Dal 
} verein § per cent ay t 8 per i rie output 
ithe Austrian cement factories is stated to have re 
| mained below last vear's by ove per cent 


] 
i} relieve the crisis in the building trade in Austria. 


|} of a price of 85 per cent. 


i | 


| Internal dissensions appear to have arisen here, too. 


| A financially unsound measure has been proposed to 


2 he 
14 . : 
| leading mortgage banks are said to have agreed to 
| supply 50,000,000 kr at 5.95 per cent. per annum 


interest, to be prepaid half-yearly, and, on the basis 
for the mortgage bonds to 
be issued by them, of which the Government is to 
take over 20,000,000 kr. Such efforts to resuscitate 
|}a temporarily moribund industry can only result in 
artificial activity, which must lead to inflation. It is 
reported that plans for the issue of a new mark loan 
on behalf of Austria-Hungary will shortly be carried 
through, and the amount-is said to exceed that of the 
previous operation, which Was three hundred 
million marks. 

Movements in exchange have not been particularly 
interesting this week. A shipment of M.15,000,000 
German and 6,000,000 kr Austrian gold has just been 
sufficient to maintain exchange at around 52, but the 
strong demand for cable payments on New York in 
Germany, which appears to continue day after day, 
will, no doubt, force down the Reichsmark exchange 
before long. For the time being, it is possible that 
some small credits established in neutral countries 
through subscriptions to the German War Loan may 
have prevented any pronounced weakness for the time. 

The success of the Dutch Indian loan is considered 
very gratifying, and points to healthy conditions in 
the investment market here. The formation of a 
scheme to alleviate the needs of the smaller middle 
classes in the matter of credit by the co«peration 
between the institutions usually doing this sort of 
business—the Government and the Bank of the Nether- 
lands—is welcomed as a further step to reduce the 
hardships caused by mobilisation. 
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‘ rN ‘ tries fight. 

‘ In Belgium, B lvance east 

of Cuinchyv, and take a bricktield itania ” hoists 

American fl off Irish coast, o1 Admiralty 

Wheat sells at 60s to 61s per quart st price for 4 

vears. Germans begin invasion « h-West Poland 

towards Przasnvsz, and continue advan ntil the battles 
of February 16th-18th on the Plock-Rac:i ont. 


i of one Russian battalion. 
| of Bzura. 


| 
| 
| 
| 
| 


Sunday, February 7th. 
Prussia, and drive back Russians from k 
sians advance slightly on the Lower Bzura 
pathians. 

Monday, February 8th.—Germans cross lucholka Pass, and| 
make ‘‘ 22 violent attacks against the heights of Koziowa in| 
mass formation several ranks deep.”” 1) twice seize one) 
of the heights, but are dislodged, “ aft long bayonet 
fight without precedent in history.’’ Mountain slopes “lit-| 
tered with the bodies of dead Germa: 1,000 in front 

Russian ig on east bank| 
Soissons, Furnes, and Ypres bombarded. Fight-| 
ing at La Boisselle goes rather in favour of Germans. Cairo | 
reports over 500 Turks killed in February 2nd-3rd fighting) 
no enemy now within 20 miles of Suez Canal. Casualties | 
British Expeditionary Force to February 4th, 104,000 (Mr 
Asquith). Mr Tennant introduces Army Estimates, and Says | 
that “‘recruiting has been very satisfactory.” Supple: | 
mentary Estimate adds 32,000 men to Navy. Russians sink 
50 Turkish sailing vessels near Trebizond. 

Tuesday, February 9th.—Austria nominates the Archduke 
Stephan King of Poland. U.S.A. ‘‘ Wilhelmina” puts @ 
at Falmouth under stress of weather. Prussian Diet meets. 
Herr Hirsch (Social Democrat) demands franchise reform 
and peace. <o 

Wednesday, February 10th.—Russians retire in East Prussia. 
British merchantman (s.s. ‘‘ Laertes "’) attacked by German 
submarine with guns and a torpedo, but escapes. 

Thursday, February 11th.—Outline of U.S.A. Notes to 0) 
Great Britain and (2) Germany issued. (1) Objects ad 
of American flag by British ships; (2) reluctant to bel 
that Germany will sink neutral ships in war zone; sue 
‘indefensible’? and unfriendly. Russians retreating : 
Prussia, in face of “ four new Army corps.”’ Berlin st 
it ‘‘a hasty evacuation of their positions.” Germans 
Sierpc. Russians on the defensive in Carpathians, 
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tral shipping published. Commons dis- 


cuss rise ir i prices, Zeppelin { 3, IOT3-14) lost near 
|Esbjerg. Kk s in Bukowina retire behind the Pruth. 


| fA . je 
| Berlin clais sive 


| Lakes distric: 

Thursday, February 18th.—Second Zeppelin lost on Danish 
North Sea coast. German ‘ blockade ’’ of United Kingdom 
by submarines begins. Berlin now claims capture in recent 
fighting east of Prussian frontier of 64,000 prisoners, 71 
Petrograd admits retirement in 
French drive Germans out of Norroy 
village, and Xon signal station. §S.S. ‘* Dinorah ”’ torpedoed 
without w x off Dieppe, but not sunk. List published 
of 11 V.C.’s and numerous recommendations by Sir J. 
French. 

Friday, February 19th.—Norwegian steamer ‘ Belridge ” 
(7,020 tons) t rpedoed by Germans near Folkestone on way 
from New Orleans to Amsterdam. Strong Anglo-French 
squadron of battle ships and battle cruisers, assisted by air- 
craft, begins to shell Dardanelles forts. Russians north of 
Lower Vistula appear to have checked German advance. 
Foreign Office publishes two Notes to U.S.A. re (1) 

Lusitania "’ (flving U.S.A. flag) and (2) “ Wilhelmina.”’ 
Saturday, February 20th.—S.S. ‘* Cambank ” (3,112 tons) 
torpedoed off Isle of Man without warning; four deaths. 
Bombardment of Dardanelles continues. Germans advance 
impetuously in Chorzele district, which takes them past 
Przasnysz. 
ow February 2ist.—French take German trenches in 
d eee and make progress north of Perthes. Aircraft 
rops bombs near Braintree and Colchester; no casualty. 
ussians capture height of Smolnik, in the Carpathians, and 
take offensive in East Galicia. U.S.A. steamer ‘* Evelyn ”’ 
sunk off Bremen. : 
pee hare 22nd.—A Zeppelin bombards Calais ; five 
ified Lake ao Berlin wireless claims capture in 
ies a : istrict of 6 generals, 40,000 men, and 75 
ices aa Russian Army completely annihilated. 
again bomb, aon discussed in House of Commons. Rheims 
milles eons ae : South African forces occupy Garub, 70 
tat ann beh eritz Bay. Mr Asquith says that Govern- 
Sune. si ering reprisals against German destruction 
chant ships without warning. 


victory in nine battles in Mazurian 


hine guns. 
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Notes on Business and Finance. 





} 
The Cost of Pensions.—Ihe White Paper issued on | 
November roth setting out a revised scale of pensions 
and allowances for seamen, marines, and soldiers, and 
their wives and children and dependents was super- 
seded by a special report of the Select Committee | 
appointed on November 18th to inquire into the ques- || 
tion, but this has nat been accompanied by any revised 
estimate of the cost of these allowances. The White || 
Paper contained estimates of the cost on the ‘‘ revised ”’ |} 
scale by Mr A. W. Watson (chief actuary to the 
} 
! 





National Health Insurance Joint Committee). His | 
estimates, it is true, were only an attempt to afford 
‘“some index to the possible extent of their claims | 
upon public funds’’ upon various hypotheses. He |} 

| 





estimated that with 2,000,000 men who will have been 
on active service, and duration of the war one year, 
with 1o per cent. deaths and 12 per cent. of total and 
partial disablements, the expenditure during the first 
year would be £25,100,000, and the maximum yearly 
expenditure after the war £,9,260,000, the total future 
amount to be disbursed being £178,000,000, which at 
34 per cent. interest would require a fund of 
£,123,500,000 to meet it as and when it fell due. If 
the war lasted for two years, with apparently the 
same number of casualties spread over ihe two years, 
the first year’s expenditure would be £32,350,000, the 
second year’s £,55,740,000, and the maximum subse- 
quent annual charge £8,240,000, requiring a fund of 
£.146,200,000 invested at 34 per cent. interest to meet 
the £202,000,000 of total future expenditure involved 
on this hypothesis. Mr Watson’s hypothesis of the 
same number of deaths and disablements in a two- 
years’ war as in a one-year’s war leads to the result 
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that the maximum yearly expenditure to be faced at the 
end of a two-years’ war would be less than at the end 
of a one-year’s war. It is the separation allowances, 
of course, which are the most costly part of the allow- 


pension charges, though greater in total cost, are 
spread over the lifetimes of the recipients. Mr Watson 
does not show how he arrives at his figures, which 
in any case 


are empirical, being based on hypo- 


and his maximum of just double his 


minimum may not cover the realised figures. It is 


involved, even 


Mr Watson therefore should be to 


and asked 
apply the same arbitrary factors he has used to calcu- 
late the cost of the new scale. Without knowledge of 
Mr Watson’s calculations, we cannot apply any test 
| 
i 
| 


tv, but 


represents 


with certain on the assumption that the 
advance of 15 per cent. 
20 per cent. in widows’ pensions, 25 to 30 per cent. in 


disablement allowances, and 10 per cent. 


new 


scale an 





allowances, 





our calculations lead 
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after a one-vear’s war and £.8,240,000 after a 






































4 | ‘2 two- 
i ae itl ee a € deaths and si + 
ti || year's war, with ro per cent. of deaths and 12 per cent. 
H of disablements in either case, would be raised to about 
; ; ; ; : 
; | 4£.11,500,000 and ¥#,10,300,000 respectively ; while his 

a 1} te er ° . - 
i || °° total future disbursements ”’ of £202,000,000 after 
1 || the two-vears’ war period would be raised to nearlv 





£,.250,000.000. 
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Applications for New Issues.—Lecause comparatively 


lew prospectuses have been appearing of late, it must 











i@nt time 





fresh capital. As a matter of fact, writes a Stock Ex- 


corresp yndent, 
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| not be assumed that the ‘Treasury has had a | 
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two or three weeks there were something like 1 
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altogether. 
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| change 








| to the Stock Exchange Committee, by whom they have 









othe tals. 





As may be supposed, a large proportion are 








information, there has been a good deal of elasticity 


be made. 








Companies which met with chilly receptions 
were mostly those dealing with foreign undertakings. 


TI 


building of Belgium. 






But the policy of the Treasury 
is well known to be aimed at preventing money from 
leaving this country, save in very exceptional cir- 
cumstances; and it can scarcely be held that the re- 
habilitation of Belgian industries falls at present within 
the immediate view of practical politics. What the 
promoters of these capital issues have to show is that 
the money is required for objects that shall further 
national interests, to cover which is not difficult for the 
great majority of domestic applicants. It is said that 
a good many firms apply for money in order to build 
picture palaces and to produce cinematograph films, 
and that, while the latter have received favourable 
consideration from the Treasury, the proposals to 
build further theatres for this class of entertainment 
have been generally negatived. So far as can be 
judged, the Treasury appears to be interpreting its 
prohibition against new issues with a practical common- 
sense found none too often in Government depart- 
ments; and those companies which, wanting money, 
have yet hung back for fear of prompt refusal, can 
count upon a sympathetic hearing if they can show 
that the money is required for purposes that genuinely 
affect domestic interests in this country without clash- 


ing in any way with others concerned with the conduct 
of the war. 
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| very small capitals; and, according to Stock Exchange 
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ances during the war period; the disablement and | 


| cent. 


thetical data as to experience, as well as to numbers 


important, however, that Parliament should be 
cognisant of the relative increase in National ex- 
| penditure which the new scale is likely to involve, | 


to | 


In separation | 


is to expect that Mr | 


in dealing with applications for permission to issue | 


as many as} 
| 150 in one day; while for several consecutive davs they | the first of the war-trading companies | 
| came in at the rate of about 80 per diem, and within | evidence of bigger profits through the war, and its|| 
market for || 


. 1 . ° ss oioeea 7 —_ _ srali«y aol h 1 hy, ' | ved || 
pies ol these applications are passed on armament share > Rt he rally ’ W hic n had been plunged | 


to be considered, in conjunction with the Treasury | tion regarding war profits. 


| on behalf of private companies and of companies with | 


displayed in the giving of permission for the issues to 


| 


ere have been a few, for instance, which sought 
| powers for raising money in connection with the re- | 


| also 


een oman ’ ne 


. 
, (March 27, 1915, 
Rio Tinto Report.—The Tinto report for th 
1914 is a very attenuated document. 
details of development or production 
and copper statistics for the vear 
interference by the war with the 
is clearly shown 
reduction of the 


It cont en 

alNs no 
» and the Usual ore 
are Not given. Tip 
company’s atines 
by the halving of wa prokty enka 
dividend from per cent. to 35 
How this compares with results of the “ 
decade is shown below :— € past 






75 
the 





arr. 
+6 TP Copp: r > . Net 
. Average ofit vot 
restea Copper gk" gy from” |Balane| Di 
*iCo ' _ t Q. OL Profit) de 
|;Content Mines Sales te 
—— -——_—- —s- ——_————_ ene - | 
| Tons. | % Tons. £ £ oe 
1905 ......../1 830,000 2-363 19,530 1,845,291'1,476,660 sp 
1906 ......../1,999,000 2-411 | 21,287 2'413'581 2'171'2671 119 
SOE is nceues 1,907,000) 2:417 | 21,251 |2,064.4681'744'596) gy 
a ../1,720,000! 2:265 | 24,256 1,446,503 1'133'043 cst 
1909 ..... 1,789,000, 2349 | 24,364 |1,515,623'1'233. 9961 gp 
9910 2.405 .|2,147,000 2:097 | 22,790 1,246,103 1,095'736) 59 
1911 ........)2,186,000 2144 | 21,880 |1'349,506,11093.939) 594 
1912 --/2,407,0.0 2180 | 25,623 |2,2/4,8701,935,032| 99 
SR cccceans 1,860,000} 2190 | 21,062 (1,719,134 1.478.776 95 
eee dc ee cae a 935,491, 737,379} 35 


fhe war was not the only 
In January a 


adverse factor 


strike took 


of the year. 
place at the mines, which 
caused the suspension of operations for several weeks, 
After that all was until the war. Early in 
August the Continental markets wer practically 


usly curtailed, 


smooth 


closed, and the outlet for ores was s 


The directors report, however, that, j der to prevent 
dire distress among the workpeople, the various de 
partments were kept going for three days a week, 
although all the mineral produced could not be disposed 
of. Copper sales were 21,515 tons, 


unst 36,320 


tens in 1913, and the average market price of copper 








was £8 16s 4d lower at £59 gs 4d per t 
| 
Cammell. Laird’s Profits. — Camimel!, Laid, and Co. are 


show visible | 


report imparted a stronger tone to the 
into depression as the result of the Chanc: 
The Birmiu 
Arms interim dividend at the same rate as last year, 
though free of income-tax at the advance: 
an apparently 
shares fell about 2s. 


r’s intima- 


d rate, was 
Cammell, Laird’s fig 


making money, and the dividend ts at 
per cent., against 2} per cent. last year and 10 per 
cent., free of income-tax, in the before the 
company’s name was removed from the Government 


vears 


oham Small |} 


severe disappointment, for the] 
ures, how- || 
ever, show that, besides being very busy, they are also |) 
the rate of 7}| 


| 














list. The following is the profit record for the past 
ten years :— ‘ 

— | Deb. | Pref. | Appro-; Ord. |page. Carried | 

Profit. Int. Div. priat’ns, Div. |" te.| 5 orward. 
a OS oer Se ee ot a Fl: a £ 

ee £ s | £ | % 

itieccaswes 269,807 | 38,0) | 58,198 | 60,434 | 105,592 | *10 ae 
Rchaditindend 349,280 | 75,500 | 61,261 | 88,125 | 114,767) "10 | ©) Slee 
Ret steweesees 75,410 | 77,028 | 30,631 es | 28,692 | 24 vs =a] 
BOOB. .cccccess Dr. 48,750 } 103,384 ee eo fe oe Dr, 120,606 : 
Rc eccauka 128,740 | 78,025 |  . “ oo | nw 
ce canal 296,861 | 78,025 | 86,531 | .. ; | - 25 
ec ngunmeeie 198,987 | 18,025 2 892 | a a | $518 | 
Se cceus 223,014 | 78,0 2522; .. | .. | os ! 
eee 252,151 | 83,025 | 91.892 | 68,602 | 28,692) 2)| Sh | 
— eeperere 320.924 | 83.025 | 61.261 | 100,000 | 86,075! 74\| © 


* Free of income-tax. 


In 1913, after appropriating 
an ordinary dividend of 5 per cent. was earned a 
reality, but the arrears of preference dividend absotel 
half of it. This year, therefore, the amount distribute 
in dividends is only £30,000 larger. 
sheet means very little, because the amounts written 


. . . JO- 
off for depreciation are not disclosed, and nearly tw 


: f 
fifths of the company’s assets are in the ae 
interests in subsidiary companies, the value 0 


, ived 
must depend very much upon the revenue recel 


. . . ° rs. 
from them, regarding which no information appea 


e ° rison 
However, something may be gained from a compa 


of the movement in the previous items :— 


£68,602 for reserves, &c., |! 


The _ balance-|; 
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—T inna, | stock Sn initia | = _ the company was to go forward. Several speakers 
Yea Buildings wary in | Expenses|Companies eee | Bills. | objected to the proposed agreement, which would bind 
| \ } : : ° ° Be 
no Goodwill: Progress. | - __|___|________ | dye users to take ail their supplies for five years from f 
The I— fi. | 13.400 519,864 | seeoos | 15eea3 | 2€ Company, and with one dissentient the meeting Pe 
a i i J ’ ’ ’ ‘ . . 
iets 196 «+++ Le pt | 33125 26-582 608,139 | 236,452 resolved to drop this agreement. A unanimous vote ‘ 
< a , -< ¢ i “é . . 7. } ’ . > ants ~ r © : 
th | aah 215,095 1,037,123 , i364 016 3ie702 | 17'172 pledged the meeting to go on with the company, and Fi 
. 1908 «+ | 200 7 571,558 | se salen pa oe several persons promised to increase their subscrip- : 
| 4,502 , ue 977, 4 : . . , _ . Se 
Be: oo 1Sae212 ona a* } | 2'065,325 | 35353 | 19977 | tions. A well-known critic of the scheme writes to mi" 
1910 «-+-| bS0resg | 792 oe mi il ; : 
; eat 4:5.679 | 859, S| (18602 | Hy te | 37609 ~| us :—‘* Yesterday’s meeting fully confirms my views . 
inte tl i. ee | yoesaoa |. | «(2,973,803 | 528,385 | 26.36 | as to the necessity for more capital and the necessity BI ee 
Fe |= .. | for abandoning the agreement between the dye users 
ae lance eeems to show that there has been a very fair iid Ales an > lj ae slits as scedlienaiiaameaaianaaae 
Dini. | | This see af ee omy he | and the company. imagine that a new prospectus 
I 1} f a riting down in recent years, tor t 1¢ ill hz : - : << Se > ite | 
end | |gmount Of Shave cortalale act coutracted.|"- to be issued, in which the faults of the old . 
| company S interests einen ee land Lialillees. prospectus will be mod:fied.”’ The dropping of the 
—a itis compensating MOVCnN es se __ 2 ’| users’ agreement weakens the company’s chances dur- ae 
oi and ‘subsidiary Companies * In 1908-9 was GOO be tam eet ia ; ae a e 
80 &c., ane =e . ae Wl all nities: Ramee | Ing its period of development, and makes it even less qi 
10 | '| to the sale of certain er oye a ne — og a ttractive as an industrial undertaking. Another ak 
i et . >] air ares r sti at | . He . ps 
87 || l\combination. Cammell, Laird s oy : low; ‘ the | mcession, however, has been secured from the Govern- # 
i oof I abo 7 per cent., dai Ing r , > % ‘ : $ a 
> | <t, and yield just about ’ P cen wen HS Sel ment in the shape of the 4,200,000 loan to Read, Holli- a3 
50 | || dividend now recommended. | day, and Sons, which the company is not to be called Be 
52} || l —_—_——_——_— anaes | upon to repay out of its capital. . 
90° ae ae c 
15 | | merican Telephone Company.— The effects of the | 
35 | The A mh rome mendes PE OLLI Government Control of Factories.— \\Vednesday’s 
| lwar on American business conditions are apparent), . . 
— a ‘ ‘ on / ~otfto oarnte: > the star ac 2 > ar > > > 
ear, || 3; the annual report of the American Telephone and | ('@% tte contains the new rules under the amended De- : , 
“1 Il ae we yh Company, which operates the Bell system | fence of the Realm Acts. [hese rules give the 
rs | a ts Sted cS an The disturbance to business | @OVernment extremely wide powers of commandeering 7 f 
KS, || lia the uted Otates. ' oa , wee Oe err . Pea . ; 1 j me 
ill Ichows itself in a reduction in the regular rate of ex- | Premises and plant. 1 he Admiralty and the Army : 
ty ll pansion to which the c mpany has been accustomed | Council may take possession of any unoccupied pre- 
iV i nansio ( WCil Ul { < «lS - a : . 2 = - § 
af Pe _ have advanced verv nearly as much as! ™ses_in order to house workmen employed on war 
le ; Mypenses have a an 3 ati als L a ; a . - | i 
a. Fi Se her the coliinests wet eosin: | am rial. They may demand particulars of the output ey 
€nt |} ee oe Se, 82 a ee ©. | of any factory or worksho The ay take s i 
de- lincreased by a very small percentage indeed, which was {°) S™7 ‘sus: orkKsSnop. ey may take posses- . 
. | re ee ot away by the increase in interest | 5!09 Of any factory or workshop, or of any plant 
ly imore tne n SWepi alW« ial a4 ‘ » | ° . i . . e 7 fie’ 
oT ao a ; , “- (therein, without taking the building; and they may . 
Se ii cnarges. . : . b = - : 
a or 1912 1913 i914, | sive orders to the occupiers and workpeople of the 
aa | 3. -— ¢ | | factory or workshop so taken. Further, they may A 
el \|Grossearnings ...... 199,172,154 .. 215,572,822 .. 225,952,123 | order the work in any factory or workshop to be done 
| } cotnatatiaciaiinh eee —_—____— | according to their directions. They may regulate or Fi 
| |, Expenses—Operation .. pity . ease - ye | restrict the work carried on in a factory, and they may a 
|} Current maintenance ) “a , ‘ oe . 4 ds ; oe ; we. 2 a 
oe remove the plant in order to increas > 0 
are |) | Depreciation........ 34,942,802 .. 37,739,991 .. 41,496,240 eel eer ell ~~ to incre ase the pre duction F 
bl } | Mik oh as 10,333,349 .. 11,296,237 .. 12,216,997 | of war material elsewhere. After April 5th it will be | 
‘tel cet a _ -—— | unlawful to send letters abroad, or to receive them il Ge 
| ‘ : ° ° . 4 
for | Total expenses .... 142,285,464 .. 156,883,299 .. 166,704,844 | from abroad, otherwise than through the post; and . ee . 
| ill iia “56 886 690 “58 689 523 "59 247 279 | the sending through any channel of a letter written in eae 
red | j| ve Bw ccccccces i . ee . # ee ’ ° ls sos =e 7 , cr - eas cat x fs ; ag Gt 
ool || Deduct interest ...... 14,205,365 .. 16,652,624 .. 18,940,641 | invisible ink becomes an offence against the Act. The Ee 
il | meses — Gazette also contains rules about the civilian’s right to i 
7 | | Balance net profits .... 42,681,325 .. 42,036,899 .. 40,306.638 | trial by jury, but these merely carry out the provisions aay 
ar, | || Deduct dividends paid. 29,460,215 .. 30,301,705 .. 30,504,186 | oF the Defence Acts. + TES 
ras || i ; rs as — Seman meee 
he || || Surplus earnings ...... US.2g,. 130 .. WE,7ae 194 .. 10,002,452 | 7 ¢ ; 
we {I ils ierease in interest chaceen de dee te ao 2100 since | The Debts of the Province of Buenos Ayres.—The 
lso last vear of ia - 88> in io tial debt innmeaenaiial Province of Buenos Ayres is following the example of 7 : . 
74} H by the dentinuel ye we ion “of the oan m e cand Brazil, and 1s announcing to the holders of certain of it 
rer || I stations having bee ; added during the ve ss Seatac | its bonds that they must take funding bonds in lieu of a é 
i} Stall NAVIN Cel < q » of < y e > ° oar . eo : n 
he |} llth a ee ee “| cash in respect of their coupons. The loans included Bis 
i} the total number 8,648,993. The balance-sheet shows| . } oe ; 
nt | la reduction of $20,722 796 in stock and bonds held as| '™ the funding scheme are :— i) i 
| - i — a4 94 ~“94 . » < 5 “ae — J ; . ‘ : oS % a : 
st | | the result of the sale of the holdings in the Western | - Provinee of Buenos Ayres 5 ee | a 
| Union Telegraph in order to dispose of the allegation] , | Sa. per Cont. Faternal Loan of 1909 ae 
—_ | that the control of that company constituted a ‘* com- (Railway Loan). hl GBS: 
. | bination in restraint of trade.’" Against this sale, bills 3. - ’ ” 5 —— External Gold Loan tee ie 
—|| ayable declined by $18,112.27 " anv’s 0 t alae . 
a os -~ Y $18,112,578, and the compan} “| i ? »» 4% per Cent Gold Loan of 1919 gt | 
ae sh rose Dy 517,902,418 to $49,791,276. Phis big in- | (Public Works).* et ‘ 
a endl cash, coupled with the reduction in current, 5. » ” »» 4% per Cent. Gold Loan of 1911  Pabee 
1 | labilities, should obviate any necessity for any issue of ‘ ; mayo — del + yoo —_— aS 
¢ ey . ae ‘ he ee a ae ‘ . ‘ - * er Cent. E.xterna oan oO we f 
a || capital for some time, especially as capital requirements ; ie of ta Plata).* 18 
8 | Zo ncpated to be smaller on account of reduced | * Issued in Paris only its 
ms | tsiness activity. The company’s stock is at present | eo » sannithienalies sith Stalin Elita alll aes 
i .° . 7 ° c ¥ S an reaer oO se 10 S WI 5 
=|} quoted at a price on which the yield is nearly 6} per | ("© Sinking Tunds anc pitied € loa 


be suspended for two years up to and _ including 
January 1, 1917. Interest during this period will be 
also funded by means of 5 per Cent. Consolidation Gold 
Bounds. Holders of coupons will receive £115 of bonds 
in respect of every £100 of coupons falling due. Thg¢ 
amount of Consolidation bonds authorised is 
£4,000,000, of which it is estimated that £1,100,000 


cent., while the 4 per cent. collateral trust bonds return 


: per cent., allowing for their repayment at par in 
29. 





; 
: 
/ 
F 


The Aniline Dye Scheme.—<As the prospectus offering 
. our million shares only brought in applications for 


ee) par me be ce atalgg CA ie aes 


- 571,000, of which £83,000 were conditional, the | will be required for the two years’ funding of interest 
if rectors took the usual course of inviting the sub-| on the above loans. Of the remainder 42,588,000 are 

h Scribers to meet them at Manchester and discuss the to be deposited with the London County and West- t 
di popoesis. Mr Falconer, M.P., presided, and said| minster Bank in favour of certain short-term and other j 
3. Hh at the board were only forming the company to meet | external obligations amounting to about £ 2,200,000, : 


— ee 


n ee necessity. Some big dye-users had not sub-| and ‘‘ the small balance is to be applied to extinguish 
at all, and another £200,000 were needed if! various other liabilities of the Province.”” The Con- 


o ne 


» pany » 
Pes. — = 

5 
aia uaieeneiniatnnlial 
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| sixth of its 





solidation bonds will be secured by a general bond of 
the Province and by a special hypothecation as a first 
charge on the taxes on alcohol, cards, and tobacco, 
less I 34 per cent. going to certain municipalities, and 
the tax on commerce and industry, less 6} per cent., 
going to certain municipalities. The bonds will be 
redeemed by a cumulative sinking fund of 2 per cent. 
per annum, applicable by purchase below or drawings 
at par commencing on January I, 1915. The Treasury 
has been consulted regarding the above bonds, and 
raises no objection to the issue of the bonds to coupon- 
holders, nor to the deposit of 42,588,000 bonds with 
the London County and Westminster Bank, provided 
that these ¢/2,588,000 of bonds are not to be negotiated 
without Treasury approval. 





Trust Companies and the War.—.\ correspondent, 
well informed upon trust company prospects, is of the 
opinion that practically all of them will have to look 
forward to diminished incomes this year. The effect 
on dividends, he points out, will show differing results, 
depending somewhat upon the proportion of ordinary 
or deferred stock to total assets. ‘‘ A company, for 
which has one-third in ordinary stock, and 
total income reduced by 1 per cent., will be 
affected to the extent of a sum equal to 3 per cent. 
dividend on its ordinary stock. Prior charges for 
and preference stocks are almost invariably 
a fixed amount. A company which has, say, only one- 


+ , a 
hinds 1ts 


debenture 


| the extent of a company whose ordinary stock is one- 
third of the whole, so far as its capacity to earn divi- | 


1 r . oe 
| dend for its ordinary 


1 is one point that 


i such 


y shareholders is concerned. 

has to be kept in view. 
ll managed companies may thus 
results in bad times, and the deferred or ordinary 
stocks of certain concerns are thus fitted to withstand 
times better than others.’? This point was 
brought out in a less direct way by our figures show- 
ing the disparity in rates of dividend, though rates of 
income earned upon investments were fairly level at 
round about 5 per cent. 


\Equally 


Le 


Brazilian Finance.—In the Economist of the 13th inst. | 


the terms of the Brazilian Government’s 
all +e Seeker 
the ‘‘ Issue of Treasury Bills ’’’ were given. 


ments:—The Government’s decrees have been dis- 
cussed at length by the business men involved, and 
the result of their discussions has been a representation 
to the Government by the Commercial Association of 
this city, in which the following modifications in the 
issue conditions were asked :—-1. Interest on the gold 
bonds to be 6 per cent. instead of 5 per cent. In- 
terest to be payable and bonds to be redeemable abroad 
when necessary. 2. The date of redemption of the 
paper bonds to be fixed, and same to be given forced 
currency, even though no interest be given on them. 
The Government’s decision on these points, suggested 
as a preventive against the wholesale depreciation of 
the new bonds and consequent heavy loss to com- 
merce, was anxiously awaited, and, when made 
known, was received with general satisfaction, as the 
expression of the best that was in its power to do. 
The Minister of Finance agreed that the gold bonds 
should be redeemable, and that interest should be paid 
on them in foreign markets, but did not see that in 
this delicate case the Government could break with 
tradition in regard to the interest, which had always 
varied from 4 to 5 per cent. on external loans. Dr 
Sabino Barroso, in his interview with the directorate 
of the Commercial Association, then went on to say 
that the Government did not consider itself authorised 
to give forced currency to the paper bonds, but in 
order to prevent their depreciation had resolved (1) 
that the Treasury should receive them as well as the 
gold bonds in guarantee of contracts, &c. ; (2) that the 
Treasury should receive them as well as the gold 


assets in ordinary stock will suffer to twice | 


This { 


‘ence to the heavy rains towards the end of the month, | 
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show differing | 


| 


| 
} 


| 
| 





{ 


re CS 


| various States, particularly S. Paulo. 


ij 
/count mostly out of the capital. | 
| 


}of embarkation has been impeded, 


}enormous and unparalleled production. 
eecrees On \allege that the stoppage of exportation to Germany, 
Our Rio | 

Janeiro correspondent, writing on the 3rd inst., has | 


; |parts of Europe prevent them from disposing of the 
the following to say concerning subsequent develop- | 


‘flour to cover that loss, and, naturally, the bakers have 


(March 27, 1915, 


bonds from the banks in payment dna! 
100,000 contos made to the latter last year. “ of 
naturally made the bonds more attractive ond his has 
them to be placed at a relatively smal] disconnt cont 
15 per cent. at present. It will easily be see —about | 
bank owing the Government, say, 1,009 “a that aij 
only to acquire an equal amount in Treasury be. has 
a discount of, say, 15 per cent., and pay off a at] 
with these, to make a profit of 150 contos oa Fes debt | 
By this return of bonds to the loan, 
will also, of course, be saved the 





7 M tter || 
Payment of interes: 





Treasury the la 


1} 
but the pessimists are asking what will ha || 
when the Treasury becomes flooded with el 
bonds about the time when ijt i 


counted on | 
return of the loans made to the banks to aint) 
< It} 


out of a tight corner? The bonds can, of course || 
always be reissued, but those who receive the imal 
will probably find the market far less favourable than | 
itis now. It should also be noted that of the 100 al 
contos lent by the Government to the banks last year | 
some 15 per cent. has already beea repaid, so ‘that | 
even should the banks pay back the remainder solely | 
in Treasury bonds, there will be a proportion of these | 
latter still in the market. Of the amount now owing | 
to the Government, only about one-third is due from || 


Rio banks, the remainder being distributed over the || 
y A great pro-| 
portion of the new bonds will, however, be due to Rio || 
merchants, and the latter will probably have to dis.|| 


} 


‘Argentine Crops and the Weather.— Our Buenos Ayres) 
correspondent, writing on February 26th with relent 


said, ‘‘ the floods, which are now subsiding, have, it is || 


| 
feared, caused much damage to the wheat and oats|| 
that had been reaped and stacked in part. The! 
prospects of a bounteous maize crop are still favour- || 
able. The country roads have also been rendered im-|| 
passable, so that the transport of grain to the ports| 
l) has assisted 
the great firms, which have almost a monopoly of the}| 
exportation of wheat, as well as of the milling industry,| 
in maintaining the very high prices of grain of all 
kinds, and of flour, in spite of the anticipation of an 
The millers 












| 


and the remarkably high freights for exports to other 


by-products of their industry, such as bran and seconds 
(afrechillo); therefore, they have raised the price of 


Se 


increased the prices of all qualities of bread, which is 
actually dearer in this land of plenty than in England. 
This has led to a great outcry from the consumers, 
especially the poor, and a public meeting is announced 
for Sunday next to protest against the extortion of 
the monopolists, and to call upon the National Govern- 
ment to find a remedy for it by the prohibition of the 
exportation of wheat and flour, or in some other way. 
There is not, however, any probability of the adoption 
of a course which would be prejudicial to the interests 
of the agriculturists, and especially to those of the great 
and influential grain exporting firms.”’ 








Cotton Trade Wages.—Lancashire cotton operatives 
are now making more definite efforts to secure higher 
wages to meet the increased cost of living. This week 
the employers in Oldham have granted an advance of 
2d an hour to cardroom hands and ring spinners for 
all overtime worked. In addition to this, the Card- 
room Operatives’ Association has applied to the 
Masters’ Federation for a joint meeting to discuss 4 
general bonus on wages. It was decided that the joint 
conference will be held on Tuesday. It was ae 
that yesterday (Friday) a further joint meeting shou! 
be held between the employers and the workpeople 10 
the weaving section. A month ago the trade eee 
officials applied for a general increase in wages, os 
the demand was definitely refused. At Friday's meeting 
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war een this was impossible. Certain sections, such 
dition o yarns and the making of heavy 


‘aning of coarse } 1 . 
as spintte doing very well owing to Government con- 
clo S, 


but during the last week or two the trade as a 
5 been severely hit by the marked rise in raw 


| tracts, 


soe It seems quite impossible to secure 
| cotto : 


ate advances in yarn and cloth. It is now 
ea that the American cotton crop for this season 
| willbe of record dimensions, there being every pro- 
wi 
| pability of 
i] yous D 
'| the previous 
| a being 16,138,000 bales. 


iggest crop was in 1911-12, the amount 


—————— 





! Covone. tHE Hon. Harry Lawson, M.P., will 
! eccups the chair at the seventy-sixth annual general 
| a Newsvendors’ Institution on Wednesday 
the Board Room, Memorial 


London, at 6.30 precisely, 


| meeting of the 
| evening, March 3ist, in 
Hall, Farringdon street, 1b | ) 
| when the attendance of all interested in the objects of 
| the institution will be welcomed. 





| Foreign & Colonial Correspondence. 


H] 
| —_—— 


|pRANCE—THE BOURSE—-FOREIGN TRADE—THE 
1 PAYMENT OF RENT. 


| 

(FROM OUR CORRESPONDENT. ) 
} Paris, March 23: 
it 


'THe market has been irregular, but there has been 
lsome improvement in the volume of 

Rentes have been fairly firm, although the 34 per cent. 
redeemable has not yet touched the price—gii—at 
lwhich it is accepted in exchange for National Defence 
shares. There has been a marked rise in Russians. 
1M. Ribot’s cement apropos of the extension of the 
| Treasury bot 
him an opportunity for making an interesting survey 
of the financial situation. Since the Treasury returns 


in France are not published weekly, it is difficult to 
lestimate what the war is costing France per week; | 


but M. Ribot’s 
|| penditure over 


7 


public receipts is for some 1,100 million 
francs per month. This figure was 
| January and February, 1915, because these are the 
months in which the heaviest expenditure of the year 
}normally falis; the excess for these two months was 
between 1,250 and 1,300 millions. M. Ribot, more- 








to the Dardanelles expedition, the need of a rapid in- 
crease in the supply of munitions, and the ve ry heavy 
cost of purchases abroad. The new National Defence 
|shares are being taken up at a daily average of 28 
|| million francs, a sum which would almost cover the 
daily cost of the war, apart from the Budget returns. 
The returns of French trade for the first two months 
of 1915 afford a genuine indication of reviving 
economic activity, despite the difficulties still prevail- 
ing, of which the moratorium is the chief. The main 
heads of the Statistical survey may be given as 


under :- 
IMPORTS. 
First Two Months of 
1914. 1915. 
Million Million 
Francs. Francs. 
Foodstufis geeks ieedataweg ae) deter ae 


Raw material:.................... 963 2... 347 
Manufactured goods .............. 236 .... 242 


ai ecndsianetacs ics ie .... 

Exp 5. 
Foodstufis ........... pene cua) ae 
Raw materials.................. PS 
Manufactured SP ah dss ydbae bas ae osecu oan 
SE ae zo EE cee 4 


es 


ee eet come ee ee 
THE ECONOMIST. 


ested a bonus on wages while the | , 


an output of about 16,600,000 bales, whilst | 


| most important customers. 


months of January and February, 1915, fell over 1,260 
million francs below the corresponding months in 1914. 


average diminution was 4,100 millions per month. In 
August import values were 53 per cent. below those 
lor the corresponding month of 1914; in September, 
59 per cent. 


ment set in, for the deficit fell to 53 per cent., and 
for January and February it stands at 43 per cent., | 
which shows a very real advance. 


ot this reduction in imports is the inevitable result of || 


» e . > - 
But in the course of the first five months of war the 


below ; 
November, 65 per cent. 


in October, 7o per cent.; in 
In December a real improve- 


625 
rhus the value of foreign trade as a whole in the 


lurther, some part || 
the complete with 
Germany was one of France’s 
The export deficit was | 


suspension of trade Germany, | 


Austria, and Turkey. 


| 49 per cent. in August, rising to 75 per cent. in 


| 
| 


| delay is granted to tenants in the invaded area, or any 
transactions. | 


|} and certain ad) 


| 


| mum exemption varies between 6o0of and roof, accord- 


ssue was very well received ; it afforded | 
| and prove that his tenant is able to pay rent; but this |} 


estimates of the excess of public ex- | 


exceeded in | 


over, estimated that the cost is likely to grow, owing | 
: } 





September, 71 per cent. in October, and 7o per cent. 
in November. In December it fell to 65 per cent., and 
for January and February is 61 per cent. The recovery 
in exports is less marked than in imports, for the | 
latter are augmented by military requirements, while 
the export trade, paralysed by the closing of markets, 
is further hampered by the lack of labour. 

The moratorium for rent has been renewed by the 
Government at the expense not only of the landlords 


but of 


’ 


the community as a whole, which suffers from 
the tmmobility of assets which might, if released, assist | 
commercial recovery. Yet all tenants with the colours 
and all associations whose members and directors are 


with the colours in any capacity, are granted a further 
three months’ delay in paying their rent. The same 


rea directly affected by the war; moreover, in Paris 

jacent communes this provision is ex- 
tended to cover all rents up to 1,000f and rents of 
business premises up to 2,500f. Elsewhere the maxi- 


‘ 


ze of the commune. By a sensible proviso, 
_ 


is entitled to come before 


ng to the s! 
| 


l 
hy 1] 
the landlor« 


a magistrate 


procedure is only valid, in Paris, in the case of rents 


' 
; | 
and the 


| 
' 
proof is by no means easy in || 
It would have been more reasonable to lay | 
the onus of proof of inability on the tenant. In the | 
case of payments falling due between April rst wath 
June 30, 1915, a three months’ postponement is granted 

on a declaration by the tenant that he is unable 


t 
anpove OoOo!, 


inv Case. 


pay; such declaration may be challenged by the land- 
lord before a magistrate, and the tenant is then called 
upon for proof. The new text maintains respect for 
contracts in principle, but hardly in practice, and many 
of the put forward by Deputies are 
monstrously unjust. A group of Socialists has long 
been clamouring for the fixing of rents by the munici- 
pality and their biennial revision, and views of this 
kind are on the increase. 

The following were to-day’s closing prices and the 
variations on the week :— 


proposals 


Mar. 22, Mar. 15, Inc. or 
1915. 1915. Dec. 
Par. f o f ec f c 
Three per Cents. ...... 100 . ee xe 71 35 0 35 
Russian Fives of 1906.. 100 .. 9195 .. 9075 + 1 25 
Bank of France Shares.. 1,000 ..4,420 0 .. a - 
Banque de Paris ...... 500 .. 892 0 .. 900 O 8 0 
Comptoir d'Escompte.. 500 .. on a ae oes 
Crédit Lyonnais ...... 500 ..1,080 0 .. ee i 
Crédit Foncier ........ 500 .. 675 0 .. 693 0 —18 O 
Suez Canal....... cccee SOO. 4500 0 .. 4586 O 5 @ 
Northern Railway .... 500 .. ‘A ks ee us 
Western Railway...... 500 .. 735 O .. 735 O ‘i 
Orleans Railway ...... 500 ..1,129 0 ..1125 0 + 4 0 
Eastern Railway ...... 500.. 780 0 .. 778 0 + 2 90 
Lyons Railway......-. 500 .. 1040 0 ..1030 0 +410 O 
Southern Railway .... 500... 924 0 .. 921 0 + 3 0 
Ottoman Bank........ 250... 9475 O .. 485 0 —10 0 


Meridional of Italy Rails 500 .. oe oa ae 


South of Austria Shares 500 .. ca aa fl 4 
Northof Spain Shares.. 500... 350 0 .. 343 0 + 7 0 
Saragossa Shares...... 500... 349 0 .. 348 0 + 1 0 
Saragossa Bonds ...... 500... 546 0 .. 346 0 a 
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ARGENTINA. — THE CARNIVAL — THE RAINS— 
THE BANKING SITUATION—PAPER DUTIES. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, February 26. 
Ix accordance with th® annual custom, the people of 
this Republic devoted two Saturday afternoons and 
nights, two Sundays, and two weekdays to the observ- 
ance of Carnival. The processions of maskers in car- 


riages or on foot were prohibited in the central streets, 
but this police regulation was set at defiance at night, 
when the Avenue de Mayo—both roadway and _ foot- 
pavements—was densely crowded. Evidently, notwith- | 
standing the general complaint of the scarcity of ers 
there was no want of it among those on pleasure bent. 

The railway trains to the seaside and the mountains | 
‘ried an enormous number of passengers, and the 


week’s receipts of the principal lines increased for the | 
first time this year compared with those of the corre- | 
sponding week of 1913. the | 


. * * j 
| Southern, Western, and | 


for 
Central Argentine, 
| Central Cordoba Companies, a great downfall of rain 


Unfortunately 
outhe Pacific, 
three days, succeeding previous heavy storms, 
produced serious inundations, which cut the lines in 
numerous places, and caused a suspension of traflic in 
the neighbourhood of Bahia Blanca and of other towns. 
As much as 350 millimetres of rain fell in one district, | 
and not less than 50 millimetres were recorded in any } 
| part of the regions affected. | 
The Dreadnought *‘ Rivadavia’’ has arrived safely | 
iu the North Basin, and the ‘‘ Moreno,’’ which has been | 
delivered to the Argentine Naval Committee in New | 
York, will also probably arrive here at the end of next} 
month. She is to bring the gold, about $13,000,000, | 
now on deposit in the National City Bank of New | 
York, being the 


balance of the loan of $15,000,000 
gold obtained by the Argentine Government through | 
that bank. The gold is to be insured against ordinary 
risks only, for which the premium, it is said, will be 
about one-eighth per cent. The constructors of the 
“Moreno ’’ made a claim for the cost of work on the 
ship not included in the contract, but the matter was 
settled by the Argentine Government abandoning its 
counterclaim for fines imposed on the constructors for 
delay in completing the ship. 

The Argentine newspapers are urging the Govern- 
ment to bring to Buenos Ayres for deposit in the Caja 
| de Conversion the gold in the Argentine Legation in 
London, or, as may be supposed, in the Bank of 
England, to the credit of the Legation, but the Govern- 
ment is not disposed to risk the loss of the gold, and 
of the transport or cruiser bringing it, by contact of the 
ship with a German mine or torpedo. In this it is acting 
prudently, for the gold is a guarantee for the paper 
money issued in exchange for the Government bonds 
given to the Caja for the sums deposited in the Lega- 
tien, which guarantee is certainly as effective as if the 
gold were in the Caja. At the close of business yester- 
day the Caja held $221,766,616 in gold and Government 
bends for $37,427,460 gold, representing the deposits 
under the Law 9484 in the Legations in London, Wash- 
ington, and Stockholm. The paper money in circula- 
tion amounts to-day to $882,095,680. 

The balance-sheet of the Bank of the Nation on 
January 31st shows that the $30,000,000 gold of the 
Conversion Fund had been ‘‘ mobilised ”’ to the extent 
of $20,000,000 by a simple change in the Bank books 
of the liability of the Bank to the Government in re- 
spect of that fund from $30,000,000 gold to $10,000,000 
gold and $45,454,545 m/n. The actual gold held by 
the Bank was only $16,760,675, but the asset of 

foreign correspondents ”’ represented $3,620,417 
gold, as a further part of the Conversion Fund. The 
Bank also held $237,227,622 in paper money. Its 
deposits, including the Judicial and the Conversion 
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lof the loans to the amount of $ 


| Cedulas (series K) to the amount of $28,783,800 m/n |) 
bear interest at only 5 per cent.; the rest bear 6 per | 


levidenced by their low quotation on 


: Seal 
| Series ($50,000,000). 


service of the public debt), 
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Fund, amounted to $14,791,624 gold and 
m/n. The capital of the Bank remains at 
m/n, and the reserve fund at $14,565,40 
contingency fund has disappeared, havin 
to the suppression in the Bank books of debts 
bad; the items of debts to be recovered, ame 
and doubtful debtors stand for the large een 
$21,849,712 m/n and $23,660,013 m/n and $ 8 a of | 
respectively. The advances on account cana vie 
on securities amounted to $94.50 gold onal 
$74,621,641 m/n. The discounts and rediscounts 
stated at $601,848 gold and $423,704,791 m/n, et 
The balance-sheet of the National Hypothecary Bank 
on January 31st is not so satisfact 


is. tactory, for it shows that 
the borrowers of Cedulas are in arrear with 


$610,9 2 
$128 00 
7 gold. 

& been applies 


| 

ith the service! 
- 255325,868 m/n and! 
227 id. The personal liabilities amount to. 
$4,048,140 m/n. The bank finds it useless to attempt | 
to sell the properties in respect of which the services are | 
not made, and it does not foreclose the mortgages as| 
the mortgagors would, at present, be unable to make || 
good the deficiency in the values. Land and houses are || 
in fact, unsaleable just now. The Cedulas in circula. || 


. ~ > = é . i] 
tion amount to $533,178,575 m/n and $9,130,150 gold. | 


>~- 


$196,227 


co 
2 ¢ 


cent. The balance-sheet has created a bad impression, | 
| Bolsa : 89,50 | 

and 88.60 for the new 
The bonds of the Credito Argene| 
tino Interno, bearing 5 per cent., rose on Monday 2 per | 
cent. to go, in consequence of the Government having | 
accepted tenders for amortisation varying from 87.80| 
to 89.90, more than the price of the day, but it saves | 
the coupon of 1.25 per cent. pavable on March tst. 
The Budget estimate for this year ka 


ad 


1 
? , 
ihe 


‘ 
per cent. for the closed series, 


| 





| 
| 
been pro-| 
mulgated, and the exact figures of expenditure and| 
revenue are as follows:—Ordinary expenses of the) 
Administration (including $86,521,648 m/n for the 
$322,142,505. The cost of 
public works is fixed at $44,518,994 m/n in cash and} 
$11,550,000 in bonds and obligations agreed to be | 
accepted by the contractors in payment of work done|| 
during the year; the subsidies to hospitals and institu-|) 
tions of charity amount to $14,606,495 m/n. The total|| 
expenditure is, therefore, fixed at $381,268,054 m/n. 

The ordinary revenue is estimated at $322,531,885 
m/n; the very small surplus over ordinary expenditure 
is to be passed to the credit of public works, the other 
resources for which (besides the mentioned $11,550,000) 
consist of the issue of bonds of the Credito Argentino 
Interno (held by the Treasury to the amount of 
$50,000,000), of irrigation, sanitary, and port works, 
and Argentine N.E. Railway bonds, and of water rates 
from the irrigation works. The resources for the sub- 
sidies consist of $10,000,000 m/n from the profits of 
the lottery and from a part of the proceeds of the taxes 
on alcoholic liquors and on specifics and perfumes. 
(Argentine financiers are addicted to the “ ear 
marking ’’ of taxes.) The revenue and expenditure 
are thus completely balanced, but when Congress 
assembles in May the balance will soon be disturbed 
by supplementary votes and by special laws directing 
new expenses to be incurred. The Session will not be 
productive of much useful legislation, for the —a 
and Deputies will be chiefly occupied in politica 
manoeuvres in reference to the election, in March, 1916, 
of a President of the Republic, of ten Senators, and 
60 Deputies. 4 

Trade in general is reviving, exception being el 
of the building trade, which is still paralysed, -_s 
the sale of articles of luxury. It is intended to oa 
great development to the exploitation of the Com 
Rivadavia petroleum wells. ba 

The Budget has reduced the duties on paper "ad 
ported by a cent. gold per kilo. The inland = 
tobacco is increased, and in an inequitable ae 
the increase is greater in proportion on the ae 
qualities than on the high-priced tobacco, ma 
tured or unmanufactured. 
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ALIA.—_REVENUE—WHEAT CROP—-TRADE 


austB WOOL SALES— GERMAN CON- 


RETURNS — 


TRACTS. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, February 10. 


is declining both in the Commonwealth 
and the States. The Customs and Excise revenue for 
January amounted to 41,182,213, or a decrease of 
£158,164, as compared with that for January, 1914. 
The harvest failure is affecting the railway revenue in 
t of the States, and the immediate loss of wheat 
4 will be followed by a smaller demand for many 
a from the country districts concerned. In Vic- 
sale practically no wheat is coming from the interior 
to Melbourne, as the crop in this State is hardly more 
than sufficient for seed purposes. 
Owing to the bad harvest, it is now estimated that 
each Australian State will require to import wheat, 
ng New South Wales, which has had a better 
The vagaries of official 


includi 
result than any other State. 


interference having deterred earlier importation in the | 


ysual commercial manner, the Victorian Government is 
now engaging in the business for Victorian require- 
ments; it has alfeady contracted for 832,000 bushels, 
and is negotiating for further supplies. For the 
| present Argentine wheat is being obtained, but later in 
lthe vear it is expected that India will be drawn upon. 
official statement just issued, shows a 


Hee ¢ 
|| liminary 


drought, though the effects of the latter will 
|| become fully apparent in the 1915 figures. 
| 7 % . 

for the last three vears are summarised as follows: 














1912. 1913. 1914. 
Imports— £ £ £ 
| “Merchandise ...... 76,489,856 .. 75,681,747 .. 72,403,653 
* Naval vessels aie ab 2,495,000 233,500 
Gold and speci« 1,668,744 .. 1,572,906 1,308,511 
: anemiea os names anemia 
Total ........ 78,158,600 79,749,653 73,945,664 
Exports— 
Merchandise ...... 66,741,083 74,927,499 65,349,140 
Gold and speci 12,355,007 3,644,270 2,226,542 
cit -————_ -_—_ —_- 
Total . 79,096,090 78,571,769 67,575,682 
Excess of exports 937,490 .. as oa 
Excess of imporst.... ee ‘ 1,177,884 6,369,982 


The first half of 1914 was a period of expansion, 
the excellent season 1913-14 in Australia causiag a 
record volume of production and exports. But the 
delay in exports of wool and metals in the second half 
of the year has reversed the comparison, while an 
equally serious matter is the result of the drought, the 
wool clip for 1914-15 being smaller, butter production 
smaller, and the crops a failure. Exports of mer- 
chandise showed an increase of £.6,319,151 for the first 
half of 1914, followed by a decrease of £,15,897,510 
during the second half of the year, leaving a net de- 
crease Of 49,578,359. Imports of merchandise (ex- 
clusive of naval vessels) showed an_ increase of 
£2,474,483 during the first half-year, and a decrease 
of 45:752,577 during the second half-year, the net 
decrease being £3,278,004. The increase in Aus- 
tralian exports of produce during the first half of 
1914, succeeding the increase of the closing months of 
1913, helped to enlarge Australian balances in London, 
~ as the borrowings of various State Governments 
os ae = yore wpm balances, the posi- 
lee one. Tie ae poet . a out was a 
les toon 6 S modified by the rapid decline 
ier have onal ugust onwards, but against this 
Reeecase ‘jc ie Ww —— the 
ment, and the a S trom the imperial Govern- 
tralig in oa 9 eo for lodging gold in Aus- 
actual nar - sank of England, which enables 
present. Ae th of coin to be dispensed with for the 
ai seneene he moment the outlook for the 1915 
wheat crop aa eee by the failure of the 
which ee = means not only that an export trade 

€ record total of about 114 millions 


ee ee eee ne 
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| Australian trade during 1914, according to the pre- | 


shrinkage on both sides, due to the war and _ the | 
only | 
The totals | 
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sterling for 1914 is suspended for the year, but that 
importation will be necessary. Thus, even without the 
war, a reduction in Australian export trade, and there- 
fore in purchasing power, would have taken place in 
consequence of the drought. Some of the principal 
articles of Australian export for the last three years 
are stated as follows :— 


1912. 1913, 1914. 
£ £ £ 

Wool ae Shh kadiwinenuea 26,354,563 .. 26,277,062 .. 18,375,303 
Wheat and flour ........ 7,859,905 .. 9,851,144 .. 11,492,071 
ETE - 3,342,642 .. 3,565,282 .. 2,655,572 
Frozen mutton and lamb.. 1,592,378 .. 2,896,532 .. 2,972,730 
Frosen a ee ecccccose 2GSATSR .. 2EGRT7IG <. “SISTA 
Skins and nides ...... wees 4,293,848 .. 5,546,067 .. 4,146,352 
DG? stnthessiacanbenin 1,549,694 .. 2,162,861 .. 1,899,641 
Metals and ores (except 

SUED -ssbbisiwinniones 7,333,510 .. 7,213,596 .. 5,846,537 
DP -sktervedkunceéaaneed 1,147,113 .. 1,121,505 .. 1,061,127 
EE os bkdnnisscaetades 906,254 .. 1,015,020 .. 1,036,707 


|\ comparison of the net exports of gold with the 


production for 1914 shows an apparent retention of 
74 millions sterling within the Commonwealth. Ex- 
cluding bullion and taking gold coin only, a com- 
parison of net exports and issues from the three Aus- 
tralian branches of the Royal Mint is as follows :-— 


1912. 1913. 1914. 
£ £ £ 
Net exports, coin ...... 10,195,321 .. 1,905,866 .. 1,255,905 
Mint issues ......... > “913,401 2: 9/207,467 2. 8°763,025 
Apparently retained .. . 7,301,601 .. 7,507,120 


* Excess of net exports, £1,081,920. 


rom the amount apparently retained some deduction 
is necessary for unrecorded exports. 

Some of the principal articles imported into Aus- 
tralia are grouped as follows :— 


| 1912. | 1913. 1914. 

a 
Apparel, soft goods, boots and) £ £ £ 

shoes, hats and caps ...... 17,522,612 (16,823,225 17,309,814 
Iron and steel goods .......... | 4,864,031 | 4,989,666 4,422,144 
Manufactures of metals ...... | 5,264,396 4,661,688 4,759,755 
Railway material.............. | 1,300,085 | 1,282,355 1,979,435 
Machinery and implements .. | 5,361,674 | 5,446,530 5,728,534 
le 08 WOE 6 kiccscsiccconas 723,780 | 651,143 | 609,429 
MEE So wecdda sausaseedneeaes | 2,908,277 | 2,965,640 2,948,800 


The wool sales in Australia continued to proceed 
actively at firm prices, until it was suddenly announced 
a few days ago that the export of wool to America 
had again been prohibited, an exception being made in 
those cases where permission to ship had already been 
granted. The renewed embargo was felt most in 
Melbourne and Geelong, where the merino wools in- 
cluded in the catalogues had attracted the American 
demand. The Victorian sales have accordingly been 
suspended, and under the present circumstances any 
attempt to sell merinos of the class lately taken by 
the Americans would simply result in lower rates. In 
Sydney, however, the sales have continued, and after 
a little irregularity the demand has again become 
active, the buyers including some who have transferred 
themselves from Melbourne. Victorian arrivals from 
the interior since July 1, 1914, now show a decrease 
of 145,323 bales, as compared with the corresponding 
period of last season, and Sydney arrivals a decrease 
of 161,636 bales, the total decrease for the two States 
being 305,959 bales. Exports from Australia for the 
seven months ended January 31st, according to the 
statistics of Dalgety and Co., Limited, amounted to 
799,572 bales, against 1,523,997 bales, or a decrease 
of 724,425 bales, and New Zealand exports to 281,092 
bales, against 201,431 bales, or an increase of 79,661 
bales. The total from Australia and New Zealand for 
the seven months is thus 1,080,664 bales, or a net 
decrease of 644,764 bales. 

It is announced that the Commonwealth Govern- 
ment will introduce legislation in the new session of 
Parliament, which opens about the middle of April, 
to deal with the contracts between Broken Hill mining 
companies and German buyers. The operation of 
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these contracts is simply suspended during the war, 
when they will revive, and the control of German 
interests over the metal trade will be resumed. The 
Commonwealth legislation, as proposed, will have the 
effect of determining these contracts, and the British 
Government is to be asked ‘‘ to introduce such com- 
plementary legislation, so far as contracts made in 
Australia are concerned, as will provide a complete 
defence in actions for breach of contracts.’’ This 
point, it is officially explained, is not to be confused 
with the general legislation which the Commonwealth 
Government is asking the British Government to intro- 
duce with regard to contracts made in Great Britain 
between subjects of the alien enemy and Australians, 
that being a matter wholly for the British Parliament 
to determine. 
—_—_—"XX—X—X"_ 


NOTES FROM JAPAN. 
(FROM A CORRESPONDENT. ) 
YOKOHAMA, February 9. 


JAPAN AND THE WAR. 


eceeeeeeetiattl CC CCT 


Ir is now a little more than five months since Japan 
declared war on Germany, and three since the capture 
of Tsingtau. With this easy conquest Japan might, 
|| it would seem, be well contented. But no one who is | 
| acquainted with the spirit of her dealings with China | 

could doubt for a moment that the acquisition of 
|| Kiaochow would soon lead to larger demands on her | 
| weak neighbour, and would only be a further step mI 
[| the process of driving China to militarise herself in 


self-defence. 


The promise to restore Kiaochow has 


and hence was to be taken in a purely Pickwickian 
sense. It may be said, however, that Japan had quite 
as much right to take advantage of Germany’s hands 
being tied in Europe to seize Kiaochow as the Ger- 
mans had to use the murder of two meddlesome mis- 
sionaries as a pretext for demanding its cession in 
1898. Japan’s new demands on China show that the 
real significance of the European War to Japan lies in 
its affording her an unprecedented opportunity for 

|| aggression on the Asiatic mainland. The longer the 
strife continues and the more the European nations 
weaken one another militarily and economically, the 
more manifest this will become. 


quietly surrendering her territory without fighting, 


THE WAR AND THE SHARE MARKET 


The Tokyo Asaki discussed a few days ago the 
causes of the recent boom in the share market. The 
writer assigns several causes, to wit: the unexpectedly 
early fall of Tsingtau, whereby the peace of the Far 
East, so far as the elimination of Germany is con- 
cerned, was practically re-established; the reopening 
of trade routes due to the sinking of the ‘‘ Emden ”’ 
and other German cruisers; the partial abandonment 
of the extraordinary financial war measures (mora- 
toria, &c.) taken by Britain and other countries at 
the outbreak of the war; the reopening of foreign ex- 
changes and of transportation services, leading to an 
increased export of Japanese staples; the large orders 
for war materials sent from Russia and other 
belligerent nations to Japan; the deletion last year of 
the excess of imports over exports which has so long 
depressed the Japanese market; the reaction from the 
pessimism occasioned in Japan by the extreme finan- 
cial measures taken in Europe at the outbreak of the 
war; and, more important than these, the internal 
politico-commercial measures, the various ways 
in which the Okuma Ministry has been trying 
to win the popular confidence, such as_ the 
official announcement of plans to regulate the 
price of rice by large purchases, the redemption 
of bonds, the increase of all kinds of securities 
as collateral loans from the Bank of Japan, Govern- 
ment plans of loans at cheap rates, and other mea- 


sures for the restoration ot favour 
. able m : 
tions. It may be added that this last ; arket condi. 


: nt 
probably outweighs the others put vendita’ Treason 
* ¥ 


* 

A statement issued by the Japane 
Finance gives the following figur 
prices in Tokyo :— 
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se Department of 
€s of commodity 


(Average prices in November, 1900, are taken ag the basis, 109, 
a Average ae 
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It is a new idea that the cost of living can be too! 
low, but the Japanese Government have taken steps to| 
raise the price of rice and to prevent a further fall ig| 
the price of silk. 


In the case of rice, pressure was| 


applied (according to the Japan Chronicle) by the | 


farmers and small landowners. Their pressure was 
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successful, for the Government at the end of January! 
took the power to “‘ buy, exchange, or sell rice,” in| 
order to regulate the market. The mere creation of| 


i : ,._| this power had an immediate effect 
since been explained as conditional on Germany's | 


in raising quota. || 


tions by 3 ven per koku. | 
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Retters to the Editor. 


SIR EDWARD GREY AND THE SETTLEMENT. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Since the Government has, rightly or wrongly, 
declined for the present to announce the conditions 
which it holds essential to the conclusion of an 
honourable and lasting peace, the public naturally 
looks with special interest for any considered utterance 
of a responsible Minister on the subject. Such was 
the speech delivered by Sir Edward Grey at the Bech- 
stein Hall on Monday last, and it contained, I think, 
a passage of some importance. True, that the only 
definite condition formulated was the restoration of 
Belgium. That without that there can be no tolerable 
peace is admitted on all hands. But if Sir Edward 
did not formulate conditions, he laid down a far-reach- 
ing principle, which he enunciated as follows :—“ We 
wish the nations of Europe to be free to live their 
independent lives, working out their own form of 
government for themselves and their own national 
development, whether they be great nations or small 
States, in full liberty. This is our ideal.’’ If that's, 
indeed, our ideal, and if we stand by it, then we have 
made a real step forward towards a rational settle: 
ment. For it is a principle which, after the war 's 
over, will have to be ain to all alike. We cannot 
have one ideal for our Allies and another for our 
enemies. If we are to be true to the ideal that Sir 
Edward Grey sets before us, we shall have to © 
nounce all the foolish talk about a dismemberment 
Germany; we shall have to recognise that Germany, 
just as much as any other State, must be guaran 
the right to pursue its own national aims, so long 
it does not attempt to impose those aims upon other 
nations. That ‘light of equal liberty, 48 of 
Edward happily called it, is the only end worthy 
the policy of this country and of the sacrifices it 
made. Our ideal involves making a stand not 0° 
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Bech- |mercial tran vhich our currency aaelee as is well | dist - I should know the e d get at the expenditt s 
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only lof the Bank of Engian ee is held a = nd com-| Should there . of the comung 
) f Wee millions of o id d. There is as maintaimed connection | not be, in all companie 
rable | seneribitity aa held by the Trea pecial reserve seat “e" — iin: seinen ae some direct 
1) 20 ing to do wi ese Treas asury to insure | ‘ e rate of the divi e earnings 
ward | Bank do with th isury notes, b ey e dividend ?—Y ; 2S Or || 
of Enot: e workin , but this has ; ours, &c 
: “ngland 1: g gold . . London ore ! : "’ 
= | These q@mergency = whieh I heve of reserve of the ‘ , March 23rd, 1915. \ SHAREHOLDER. 
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not be considered. Mr Burns, knowing something 
about the reluctance of councillors, especially in rural 
districts, to interfere with their neighbour’s property, 
said boldly: ‘‘ It shall be the duty ’’ of every council 
to make a house-to-house inspection of its district, and 
to carry out the instructions of the Local Government 
Board. This 1909 Act ‘* means business,’’ for the 
local council has ample powers, and the central Board 
at Whitehall has made up its mind to see those powers 
used. Thus under the old law a council could obtain 
a ‘closing order ’’ against a house, and then the 
owner might keep it standing as an eyesore and a 
possible resort of undesirable persons. But now the 
council must reconsider the question three months 
after the order, and if the landlord won’t make the 
house fit the council must have it pulled down. 

There are obvious limits to the ‘‘ ordering ’’ powers 
of councils and magistrates, for they cannot order 
landowners to build cottages where the supply is 
deficient. But they may buy land, with the aid of the 
Board, and without the complicated and expensive 
machinery of the older purchasing Acts, and they may 
borrow at reasonable rates from the Loan Commis- 
sioners. Financially, the most useful section of the 
\ct is the one which allows the Commissioners to 
make loans to ‘‘ public utility societies.’’ Excellent 
work has been done by these societies, and their 
cottages, semi-detached or in small blocks, well- 


designed and with nice gardens, may be seen within | 


easy reach of London at Letchworth or Ealing. 
But their activity has been confined to districts 


where the labourer has been accustomed to pay an} 


economic rent and to earn a living wage. In the rural 
districts, for the most part, he does neither; and as 
Dr Savage says, the rent of a country cottage has 
generally ‘‘ 
struction, the accommodation which it affords, its con- 
dition as regards repair or sanitary arrangements, or 
the earnings of the occupier.’’ As a result, cottage- 
building in rural areas has practically ceased, and the 
young villagers, finding no decent cottage near their 
old homes, migrate to the towns. It might be sup- 
posed that country cottages, however poor as build- 


ings, would always have some compensation in a | 


useful bit of garden. That is by no means the case. 
‘* Nothing is more remarkable than the presence in 
villages, remote from towns and set in beautiful 
spacious country, of cottages massed together and 
forming a congested block, although all around is 
agricultural land.’’ Photographs and plans illustrate 
| this statement, but in one case the author fails to see 
what appears to us an obvious deduction from the 
He gives a photograph of some cottages of a 
‘* They abut on one side on the road and 


back or front there is no space for sanitary con- 
veniences.”’ 
clearly ample space for gardens and everything else, 
and the local council should see to it that the cottagers 
get a strip of the fields. A further consideration 
should not be forgotten. Urban conditions bring 
urban expenses with them, such as drains and sewers, 
and ‘‘ the ratepayers of such villages have their 
cottage-builders of earlier generations to thank when 
they have a sewage scheme forced upon them.’’ 
Water supply may be even more expensive than 
drainage, yet the need of each in small villages is 
much less pressing when cottages have sufficient space 
round them. Dr Savage observes that :— 


It is vastly more important to have a pure water supply and 
allow laxity in drainage arrangements than to worry over 
drainage schemes of the urban type. To some decree it is true 
that if we take care of the water supply in country districts 
the drainage arrangements can often be left to take care of 


themselves. 

As a medical officer of health, Dr Savage naturally 
goes into many details which might escape the 
ordinary observer, such as the effect of roofs without 
shuting-in, causing damp walls. The frequent absence 
of shuting, he thinks, may be due to the old habit 


SN tet 


no relation to the size, to the cost of con- | 


But if they abut upon fields, there is | 


of thatching, for thatch gives projectin 
hardly requires shuting. Is not the diss caves, 
this warm, efficient, and picturesque fr fi 
mainly to the requirements of medical ofa due 
by-laws? When it comes to the question of ns, and 
ing a house as ‘‘ unfit for human habitation 
experience tells him that a decision is not easily - 
Much depends upon the occupier, and a Made, 
often wants to close a cottage because it Amateur 
horrible,’? when the fault is not in the str Hooks 
in the tenant. ueture, but 
If amateurs are often wrong, experts are n 
right, and the present conditions 
tenure, and salary do not make 
medical officers. Some are men 
public health, and have as the 


‘* what they call tact, which on analysis resolves itsel 
in the conviction that it is better to let sleeping roe 
lie.’” As Dr Savage says at the end of his book = 
main thing now is to increase the wages of th 
agricultural labourer, so that he may be ; 
a fair rent for his home. 
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» and xEW LOANS AND NEW COMPANIES. 
CE of 
due The new issues of the current year and date of 
$ an ing of the lists have been as follows :— 
d d open! 6 Further 
Cemn. Nominal Cash First Lia- 
” Capital. Subscription. Payment. bility. 
Is £ £ £ £ 
Made, amoant previously recorded .... .- 41,338,546 .. ae “ 
hateur ES 0 oF THE WEEK-— 
looks rvernment of the —- 
e bu of Canada, 4 % > 
Poe, Redecmable at ow 
1925, issued aS"? "5,000,000 .. 4,975,0C0 .. 250,000. .4,725,000 
lway (March 26) serves cial a ae a ees ee 
ene oe w= 4,975,000 .. 250,000 . .4,725,000 
; . Total offered { bscription for tk 
Cy in Total offered for subscription to date 0 ee subscription for the 
ing j = pasiaincuint £4G 313.546 | D4 .ccesecececceeees £512,522,633 
gin Te casein 94,310,487} 1913 ccc cecccccerese, 196,536,988 
Cation BE ec osccicsnen 50,344,715| 1912 cecccccsccecceeess 210,105,156 
it —,* 47,966,041} 1911 cescccccseseseoees 191,506,405 
Htself - Fea aiaigia'adn 62,240,003; 1910 ...cccccvececeees- 267,408,380 
dogs || i aciessasbescessnase 99,700,359 | 1909 .ecececececeseees+ 178,760,999 
r the | — 
ot the || 
© pay NEW CAPITAL ISSUES. 
| | freasury Bills.—Tenders will be received at the Bank of 
England on Tuesday, March 30, for Treasury bills to the 
amount of £15,000 a of which £11,150,000 will be an issue 
under the Act 5 Geo. cap. 33,aud £3,850,000 under the 
Revenue Act, 1906, in an acement of bills temporarily paid 
nd of. The bills will be dated April 6, 1915, and will be payable 
on) at six months after date—viz., on October 6th. 
Dominion of Canada.—Issue of £5,000,000 4} per cent. 
U wited bonds at 99}, redeemable at par on May 1, 1925, or, at the 
‘istics, option of the Government, in whole or in part on or after 
bridge May 1, 1920, on three months’ notice. A full six months’ 
e° jinterest wili be payable November 1, 1915, ‘bet the incidence 
\of the payments is such that this is only worth about 6d per 
. Z, icent. to the subscriber who pays on the due dates of the in- 
14s istalments. Payment in full may be made under discount at 
2 percent. perannum. The bonds are a cheap first-class 
security, and will probably be over-subscribed. A similar 
rans. issue by the Qucensland Government stands at par. 
npbell 
nN. 25 
Orders for the publication in these columns of the reports | 
Ther| of Company Meetings should be addressed to the Reporting 
eorge Manager of ECONOMIST, 3 Arundel street, Strand 
: London, W.C 








COMPANY MEETINGS, &c. 


NATIONAL BANK OF INDIA, LIMITED. 
STRONG 


The annual 
National B 
at the Wes 
bell (the chairm 

The general 
notice conve 

The Chairm 
ditions very 
year ago. 


FINANCIAL POSITION DISCLOSED. 
the 


naval 
hall 


In 


shareholders the 


was held, 


meeting of 


Limited, 


in 
on the 23rd inst., 
Mr Robert Camp- 


liz i, 


1 


rT 
all, 


i 


I Bishopsgate, London, 
) presiding. 
manager (Mr H. Chalmers) having read the 
ng the meeting and the report of the auditors, 
said: Gentlemen, we meet to-day under con- 
different from what prevailed when we met last a 
Nobody could then have anticipated that within a 
few months this country would be engaged in a great Eyropean 
war, the war in the world’s history. The sudd@ out- 
break of hostilities was followed by considerable uneasiness 
and unrest in the financial world, which is not surprising con- 
sidering the tremendous issues involved. Fortunately the few 
days when banking business was suspended allowed time for 


calm reflection, while the prompt and sagacious measures 


adopted by the Government prevented anything in the nature 
of a crisis. The thanks of the whole business community are 


=¢ 


t 


vreate 


due to the Chancellor of the Exchequer for his timely action, 
and to the Bank of England, which so ably gave effect to the 
Measures adopted. Business soon settled down to normal con- 
ditions, and it is wonderful how little our trade and commerce 
have been interfered with, and with what smoothness 
larity the foreign trade of the country is being conducted, for 


all of which our thanks are due to our splendid Navy and its 
complete command of the seas. 


and regu- 


THE STAFF AND THE WAR. 


need Scarcely tell you that the enthusiasm which has sent 
ae thousands of the youth of the country to join the new 
les was noretinenin shared eae a ar eee ce the members of our staff. Indeed, 
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| deserved, and I will only add that the whole staff, both at home 
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the whole, no more than might be expected at a time like the 
present. The largest and most important item, fixed and cur- 
rent deposits, shows practically no change at all. They amount 
to £14,832,899, as compared with £14,876,240 last year, a differ- 
ence of cals £44,000. Bills payable are £943,947, as against 
£706,731, and acceptances for customers are also a little higher 
}at 41,005,836, as against £981,205. On the other side, cash and 
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our eligible young men came forward in almost embarrassing 
numbers. We gave them every facility to volunteer, and 
atranged that all whose services were accepted should receive 
half-pay and have their places kept open for them. The result 
is that no less than 56 of our head office and nine of our 
Eastern staff have joined the Army, the former number being 
about a third of the whole London staff. Many of them are 
already at the front and serving in the trenches, some have 
come back wounded, and we have to regret the loss of one pro- 
mising young lad, Theodore Laing, who was, unfortunately, 
killed in action. All this has, of course, thrown a great strain 
on the rest of the staff, who have all responded with the utmost 
zeal and alacrity. Holidays have been cheerfully given up and 
long hours are the order of the day—in short, the zeal and 
devotion of the whole staff have been beyond all praise. I may 
mention here that it is with great pleasure the directors have 
seen their way again to continue for this year the 10 per cent. 
bonus to the staff. No bonus was ever better earned or better 
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and abroad, have 


shown themselves fully sensible of the bank’s 
generosity. 5 
THE BALANCE-SHEET. 


Looking over the balance-sheet, the changes to note are, on 



























| bullion are 44,254,984, as compared with 43,531,377. Govern- 
ment securities total 41,029,000, as against £820,000. These 
two items, cash and bullion and Government securities, amount- 
ing together to £5,283,000, indicate a very strong financial ve 
position, especially when it is remembered that of the fs 
£14,800,000 of deposits about one-half are fixed for 12 months. - 
Bills of exchange at £5,979,000 and discounts and loans receiv- i 
able at 46,745,000 are down £421,000 and £1,200,000 respec- 4 
tively, reflecting the shrinkage in business which might be ex- ‘ 
pe under present circumstances. Coming to the profit and 
loss account, the net profit for the year amounts to £269,370, 
as compared with £294,616 the previous year, showing a de- 
rease of £25,246. 
WAR LOSSES ON INDIA’S TRADE WITH THE CONTINENT. : 
With regard to this decrease I wishtoexplain that the decrease +4 
is not due to any diminution of the bank’s earning powers. There : : 
has been no falling off whatever in that respect; the decrease et 
is entirely owing to the larger amount we have placed this year ae 
to bad and doubtful debt account to provide for the larger re- ; 
quirements occasioned by the war. The bank has always taken i 
a full share in the financing of India’s large trade with the : & 
Continent. This forme : part of our ordinary exchange busi- ¢ 
n¢ and it has hitherto been a useful and profitable part. 24 | : 
But when this country became involved in war with two Con- a 
tinental Powers, Germany and Austria, with the consequent ig if 
rupture of all business relations with these enemy countries, i 
we could not expect to remain unaffected, and it is not sur- ng i 
prising that we should have had to suffer some loss and ae 
inconvenience. But if the war has in “thi s way entailed on : ae 
us some exceptional war losses, I am glad to be able to say £3 * 
that we have been able to make full provision for all these Bs “| 
without going out of our usual course, and with only a moderate if . 
decrease in the year’s profits. 1g 
DISTRIBUTION OF PROFITS. ; # 
In our interim report of September oth, dealing with 1% a 
the half-year ending June j3oth, although the half-year’s a8 


profit of £131,782 was quite satisfactory, the directors con- 
sidered it advisable to limit the interim dividend to 12 per 
cent. per annum, and to carry a large balance forward. These 
were the early days of the war, when the future was full of 
uncertainties, and when it was impossible to say how our busi- 
ness and our profits might be affected. It was necessary, there- 
fore, to be prepared for all contingencies; and that this prudent 
and conservative policy had the approval of the shareholders 
is evidenced by the fact that the reduced interim dividend was 
accepted without a single complaint. Now, however, when 
we are better able to gauge the situation, and now that we have 
the whole year’s results before us, it has given the directors 
much pleasure to be able to raise the dividend to 16 per cent. 
for the year—to 16 per cent., free of income-tax—the same 
as was paid a yearago. AsI have already said, we have made 
full provision for all bad and doubtful debts, we have written 
down our securities to market values, we have provided for a 
10 per cent. bonus to the staff, and we now propose to make our 
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usual allocation of £10,000 to property account and £10,000 to 
the officers’ pension fund. To the reserve fund we are only 
adding £75,000 on this occasion, as compared with {£100,000 the 


previous year, but, on the other hand, our carry-forward of 
£92,995 is £14,000 in excess of the amount brought in. 
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LONDON ASSURANCE CORPORATION 
GENERALLY GOOD RESULTs, : 


The annual general court of the Proprietors of 
Assurance Corporation was held, on the 24th inst a na 
7 Royal Exchange, London, Mr Colin Frederick ¢ = ices, 
governor) presiding. ampbell (the 
The secretary (Mr Charles A. Denton) having read the nes 
convening the meeting, and the report of the auditor — 
The Chairman, in the course of his speech, said - Bes 
mitting to you the recommendation of the directors as oe sub. 
dend, I will shortly summarise the results of the busi ae 
past year. The change of governor eae Of the 


» Which, accordj 
nD 
custom, takes place every few years, seems to create ae 
opportunity for considering the progress being made wi 
e 


corporation, but when we listened last year to the report 

predecessor gave of the continued steady advance for hn 
years in succession, little did anyone anticipate that within « 
few months the country would be plunged into the appallian | 
war which is now in progress. Though, perhaps, ieeunsaiel 
companies and corporations like ourselves have not had to face 
quite the same degree of anxiety that fell to bankers, stil] very 
serious problems arose on the outbreak of war which required 
not only careful consideration, but most skilful handling ep 
the part of our management; but before I refer tp these 
I have to allude to the changes that have occurred on the court 
of directors, which are greater than we have recently had to 
face. Through the untimely death of Sir Stephen Furness we 
lost a director whose great experience of shipping and trade 
conditions generally in the North would have continued to have 
been of great value to us, and on the outbreak of war Mr Rolfes 
(of Messrs Rolfes, Nebel and Co.)—who in past years has 
brought considerable business to the corporation in the South 
African sphere—resigned his seat on the beard. 


u 



























A CT 



































CURRENT YEAR’S OUTLOOK SATISFACTORY. 


As regards the future, I am glad to say that, so far as the 
current year has gone, our business has been quite satisfactory. 
Our only complaint is the falling off in the volume of business, 
but this is, perhaps, only what was to be expected, and I am 
afraid there is no immediate prospect of any improvement in 
this respect. Of course, so long as the war continues the 
greatest care and caution will be necessary; and, therefore, 
while prepared to meet all the legitimate wants of cur Cus- 
tomers, our policy will be to continue to maintain Our present 
strong financial position. I beg to propose :—‘‘ That the report 
of the directors and statement of accounts for the year ended 
December 31, 1914, be received and adopted, and that a divi- 
dend for the six months to December 31, 1914, at the rate of 
16 per cent. per annum and a bonus of 2 per cent. (making 
16 per cent. for the year) be paid on the shares of the com- 
pany registered at this date, the same to be payable, free of 
income-tax, on and after March 24, 1915.” 

Mr Robert Williamson (deputy-chairman) seconded the motion, 
which was unanimously agreed to, without discussion. 

The retiring directors, Mr Robert Williamson, Mr W. A. 
Bankier, and Mr J. N. Stuart, were next re-elected, and Messrs 
Cooper Bros. and Co. and Messrs W. A. Browne and Co. were 
reappointed auditors. 




















































































































VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. 











Mr James Halliday, in proposing a vote of thanks to the 
chairman and directors for the care and prudence exercised 
by them in conducting the affairs of the bank during the past 
year, said he felt sure it must be a great satisfaction to the 
shareholders to receive, in a year of exceptional stress, such a 
splendid report as that now before them. Considering that the 
interim dividend was reduced by 2 per cent., and also having 
regard to the troublous times which they had passed through 
during the last six months of 1914, he thought the result of 
the year’s work reflected the very highest credit on the chair- 
man and his colleagues. 

Major A. F. Watt, D.S.O., in seconding the motion, said he 
heartily endorsed Mr Halliday’s remarks. As aide-de-camp to 
the Commander-in-Chief, Sir John French, he would like, 














: In order to 
fill these vacancies we have elected Mr Olaf Hambro (of Messrs 


C J. Hambro and Son) and Mr. Henry Bateson (of Messrs 
Ogilvy, Gillanders and Co.), both of whom will bring valuable 
experience and business to the corporation; in fact, from the 
four names I have mentioned the proprietors will have noticed 
what widely different interests are represented, as it has always 
been the policy of your directors to endeavour to secure as wide 
a body of experience as possible on your court in the different 
trades and industries of the world. 
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EFFECT OF THE WAR ON THE CORPORATION. 









































Turning now to the war and its effect on the corporation, in 
a propos of the chairman’s allusion to the patriotic spirit] the first place our personnel has been seriously affected. Four 
shown by the staff of the bank, to tell them how very sincerely | of your directors are now serving in the Army, and, unforte- 
the Commander-in-Chjef, and all those who had been fighting | nately, owing to illness as well as to the war, the directors here 
under him since the commencement of the war, appreciated the | to day are fewer in number than has been the case for many 
magnificent spirit which had been displayed by our citizen] years. Then, as regards the staff, 24 per cent. have already 
soldiers. ; 











enlisted, and are now in different parts of the world serving 
in his Majesty’s Forces, and others continue to enlist as we 
are able to let them go. All credit and honour is due to them 
for so readily offering themselves in defence of their country, 
but in the satisfaction that we naturally feel at the corporation 
being so well represented at the front and in the honour that 
is due to them, we must not overlook those who are left behind 
through being past the age of active military service, of 
through being otherwise disqualified. A very heavy burden 
has been thrown on them, and I am glad to be able to testify 
to the ready way in which they have shouldered the extra work 
so suddenly thrown upon them, involving not only extra straip, 
but considerably longer hours of work. We decided to give 
all those members of our staff who joined the colours the full 
salaries which they would have earned had they been working 
here, and I do not think you will disagree with this decision. 


The resolution was unanimously agreed to. 











VOTE OF THANKS TO THE GENERAL MANAGER AND STAFF. 





Mr H. H. Nelson observed that the feeling of the shareholders 
generally must have been one of gratified surprise when the 
report and balance-sheet of the bank came into their hands. 
Nobody could have anticipated that the results would have been 
so satisfactory in the circumstances. It was remarkable that 
their profit had not been affected during the war. That was 
a magnificent achievement, and testified not only to the splen- 
dour of the trade of India and of the East, on which their 
profit depended, but also to the ability with which the board 
conducted the business. But, in addition to the directors, 
there was a body of servants to whom the chairman had paid, 
as he did year by year, an excellent tribute, and that was the 
staff of the bank by whom the shareholders were served. He 
himself had often eulogised the staff, and no words from him 
on that occasion could be otherwise than a repetition of what 
he had said before, but their anxiety and their responsibility 
during the past year had been exceptionally great. He felt cer- 
tain that all the shareholders shared the high opinion which 
the chairman had expressed regarding the staff, and he had 
pleasure in moving once more, ‘‘ That a vote of thanks be given 
to the general manager and staff for their valuable services to 
the bank during the past year.” 

Mr J. Irwin Davis seconded the motion. 

The Chairman remarked that he would not enlarge on what 
he had already said as to the board’s high appreciation of the 
staff of the bank. From the general manager downwards, every- 
one had done his utmost to promote the bank’s prosperity. 


The resolution was unanimously adopted, and the general 
manager briefly acknowledged the vote. 
The proceedings then terminated. 
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LIFE AND FIRE DEPARTMENTS. 
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Turning now to the accounts, the life department has con- 
tinued to have a fairly satisfactory year; in fact, up to the 
outbreak of war the prospects were excellent, but during the 
later months of the year the volume of business has shown 4 
distinct tendency to shrink. The premium income has agai 
shown an increase over the previous year, being £210,235) 
against £206,568, and the average rate of interest earned was 
£4 58 8d, per cent., against £4 4s 6d per cent. in 1913 and 
£4 38 3d per cent. and £4 2s 6d per cent. in the two previous 
years, showing a steady increase upon the 23 per cent. on 
our calculations are based. The claims, which durine the 
present quinquennium had been exceptionally light, were aa 
heavier, being £170,780, against £126,207, but were below ' 
expectation, and the fund that was £2,640,186 at the neues 
of the year ended with £2,723,180, an increase of nearly 
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£83,000. We, in common with other offices, have dealt with out | 
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|| 423,472 
Was Not due to the war, but simply to the fact that in the first 


M 


, w : 
icy-holders in fact, no extra premium has been charged 


rit ane was insured on the outbreak of war. The 
apy civil nt has had another good year, though not quite 
aw of the record years to which we have of late been 
up t0 ed, The net premium income was £689,064, and the 
wae were £305:109, OF 2-4 Per cent. In the home and 
Jaims foreign field our results are excellent, but in fhe United 
ere general conditions of business have not been 
States, fires have greatly increased in number, and this has 
9 flected in ee own figures, which are not so favourable 
been 1 nt years. And this is not to be wondered at when 
7 gue that the losses by fire in the United States and Canada 
ams aggregated the enormous sum of £47,118,270, and yet 
+s Canada itself we made a profit of 19.6 per cent.; £53,196 
; been transferred to profit and loss account, and the fire 
“oi which now stands at £770,000, is the highest figure at 
ghich it has ever stood in the history of the corporation. 


MARINE AND ACCIDENT ACCOUNTS. 


The marine department has had an exceptionally good year 
and great credit is due to the underwriter, the deputy under- 
writer, and those working with him for the skilful way in 
which they have handled our business in a year of great diffi- 
culty. We are also much indebted to our friends in New York, | 
Messrs Chubb and Son, who have as usual displayed great | 
| skill in the selection of business undertaken on our behalf. The | 
question of War risks and the policy to be adopted was one of | 
great importance, and we decided that while we should meet 
the requirements of our customers by holding them covered | 
| against all risks as far as possible, a conservative and cautious 
policy generally should be adopted. The marine fund has been 
oo and now stands at £450,000—a higher 
s been before—and £90,516 has been transferred | 
ount. 
| 
| 
| 


| increased by £3 
| figure than it h 
to profit and loss a The accident account continues on 
the cautious lines of recent years, and shows a steady growth. 
|The fund, after setting aside so per cent. of the premium in- 
come as a reserve for unexpired risks, has an additional re- 


serve equivalent to more than 100 per cent. of the premiums. 
DISPOSAL OF PROFITS. 


Turning now to the profit and loss account, you will notice 
that we carry forward £167,757, an increase of £5,000 over the 
amount brought in, and the only item to which I need draw 


is th 


|| your attention e transfer of £100,000 to the investment de- 
1 OT 


preciation fun he securities have been valued at the 
current on July 27, except the American securi- 
ties, which were taken at prices current on or about June 30, | 
and on this basis the provision previously made in the in- 
vestment depreiation funds was more than sufficient to cover 
all depreciation on these dates. However, in view of the ab- 
|mormal conditions now prevailing, your directors decided to 
transfer the further sum of £100,000 to the general investments) 
depreciation fund until such time as it is possible to arrive 
ata true basis of values for our securities, when the ne essary 
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| adjustments can be made. After payment of the income-tax on 
}| Profits and the dividend which I shall presently recommend, we} 
|| atry forward to the next account £67,064. I now move “ That 
} the teport and accounts be adopted, and that in accordance 
with the recommendation of the court of directors, this corpora- 
|| ton do pay a dividend of £2 10s per share, free of income-tax, 
| ao members of the corporation in respect of the profits of 
jj “Oe year 1914; and that such dividend be payable as follows :— 
£1 §s on April rst and £t 5s on October rst. 

| ann R. H. Be nson (sub-governor) seconded the resolution, 
| Was unanimously agreed to. The formal business was 


next transacted. and the usual] votes of thanks terminated the 
Proceedings. 


| 





METROPOLITAN LIFE ASSURANCE SOCIETY. 
FAVOURABLE MORTALITY EXPERIENCE. 


ice neal general meeting of the shareholders in the Metro- 

on Assurance Society was held, on the 2sth inst., 
.., #0non street Hotel, London, Mr William F. Courthope 

Presiding. 

Foo Secretary (Mr Bernard Woods) having read the notice 
‘ning the meeting and the report of the auditors, 

Chairman stated that the surrenders last year— 

2s 11d—were considerably larger than usual. This 


had em of 1914 several policies of large amount, which 
in force for many years, were surrendered. Since 
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ho have enlisted for the war in as liberal a] the outbreak of the war the amount paid in surrenders had, 
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so far, been less than usual. Claims by death had arisen under 
111 policies, assuring £99,398, compared with 200 policies for 
£179,516 expected and provided for. The actual claims were 
only 56 per cent. of the expectation, and were the lowest for 
any year since 1851. The average age at death was 68; 80 per 
cent. of the claims fell on lives aged 60 and upwards, 50 per 
cent. on lives aged 70 and upwards, and 14 per cent. on lives 
over 80. This favourable mortality experience had resulted 
in a handsome surplus. 


NEW BUSINESS. 


net new business being £226,563, as compared with £253,683 
in 1913. At the end of July last the amount of new business 
completed exceeded the average of the corresponding period 
in previous year, but since that time the war had caused a 
considerable diminution in the amount of new business. The 
expenses of management were slightly less than in 1913. In- 
cluding a donation of £250 to the National Relief Fund, the 
expenses of management were 6.7 per cent. of the premium || 
income, as compared with 7 per cent. in the previous year. 
After making full provision for the maintenance of the existing 
rate of abatement of premium, the actuarial valuation showed 
a surplus of £68,424, including £20,164 brought forward from “1a 
1913. The surplus was larger than usual, and had it not been elk . 
af 


f 
| 
if 
During the year they issued 164 policies for £296,663, the : 
/ 


for the serious depreciation in the value of securities caused by 
the war, would have allowed of an increase in the rate of 
abatement of 2 per cent. The outstanding feature of the year’s 
working was the depreciation in the market value of invest- 
ments. The directors had adopted the suggestion of the Board : 
of Trade, and had given their certificate on the basis of the ite E 
Stock Exchange prices as on December 31, 1913, for securities ihe 
held on that date, and at cost price for those purchased since. 





PROVISION FOR DEPRECIATION. 


re 


They had, however, considered it most necessary to provide 
for the depreciation whicn had occurred since December 31, 
1913, and, in order to do this, had written down certain securi- 
ties to the extent of £25,000, and added a further £25,000 to 
the investments reserve fund, bringing it up to £100,000. It 
was very satisfactory that it had been found possible to provide 
this sum of £<s0,o00 out of the profits for the year without 
having in any way to deplete the general reserve fund of 
£35,000. During the past five years they had provided close § 
on £100,000 for the depreciation in the market value of invest- bi 
ments, but, in spite of that, they had in the same period : 
increased the rates of abatement of premium no less than 3 jer 
cent., and strengthened the valuation reserves. Sc long as the 
fall in the value of securities was due solely to the increased 
value of capital, and so long as there was no necessity to : 
realise at the low prices, the ultimate effect of such deprecia- 
tion on the finances of an assurance company was not alto- GC 
gether harmful, owing to the increased interest obtained on 
new investments. 


SoS 


INCOME-TAX. 


A a A 


tae 


This compensating advantage was now, unfortunately, more | 
than counterbalanced by the increased income-tax. The gross 
rate of interest had increased in 1914 by 11d, from £4 4s to a 
£4 4s uid per cent., but the net rate decreased by 6d to fF 
£3 18s 6d per cent. Assuming the gross rate to remain un- | 
altered, the net rate would be reduced by the 2s 6d income-tax ts si 
to £3 14s 3d. This fall represented an annual decrease in if | 

i 
' 
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interest income of about £5,200, which, capitalised as a per- 
petuity at 4 per cent., was equivalent to a capital sum of 
£130,000—an amount which would be sufficient to provide for ata 
an increase of 8 per cent. in the rate of abatement of premium. : 
This showed how seriously the increase in income-tax affected 
them, but the reserves of the society had been so strengthened 1 
in recent years that, even after allowing for income-tax at the 

rate of 2s 6d in the £, the annual surplus from interest would i 
still be greater than in any year prior to 1910. It was im- 

possible to predict what the ultimate effect of the war would i 
be on this and other assurance companies, but the financial 
strength of the society was such that they could confidently hee 

face the future with the expectation that before long they 

would be able to resume the periodical increase in the rates 


of abatement of premium. In conclusion, the Chairman moved A 
the adoption of the report and accounts. 34 
Mr J. B. Wimble seconded the motion, which was unani- 4 


mously agreed to. The formal business was next transacted, 
—_ a vote of thanks to the chairman, directors, and staff of 
the society terminated the proceedings. 
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OCEAN ACCIDENT AND GUARANTEE CORPORATION, 
LIMITED. 


GRATIFYING RESULTS OF THE YEAR. 


The forty-fourth annual general meeting of the shareholders 
in the Ocean Accident and Guarantee Corporation, Limited, 
was held, on the 23rd inst., at the head office, 36-44 Moorgate 
street, London, Mr E. Roger Owen (the chairman) presiding. 

The manager and secretary (Mr T. M. E. Armstrong) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in the course of his speech, said : The accounts 
in your hands show that the revenue for the year amounts to 
£2,293,687 13s 4d, compared with £2,235,352 18s 1d for 1913. 
This incr 


last year, 


ss 3d is not as large as we showed 

the fact that, during the last five 

een enveloped in a European war, I think 
Had we not greatly restricted 

1, because we did not believe that 

ufficient to cover the risks which were there being 
assum ‘mn much larger figures. The claims 
paid and provided for amount to £1,097,.631 1s 2d, as against 
41,140,602 55 god, the ratio ‘being 49 er cent., against 53.08 
per cent. x improvement which 
we are clad e ab » record, as it reflects well on the care 
which is ig. With regard to ex 
penses, I am these have again been 


reduced, the percentage bein -gO | cent., as against 30.35 


this figure is commis 
ince-sheet, amounts t 

he entire premium 
Government taxes, home, 
ime when any patriotic 

do not 

owever, 

why insurance com 
Governments abroad as 

nient subjects for taxation. If 
the agents and the tax col- 
the 


which, in view of the com- 


2 expense of carrying 


expert nature of our operations, is not an undue 


INCREASED FUNDS. 


1 other funds amount to £ 3,294,629 5s 7d, as 


o5 1s 11d, being an increase of £328,724 during 
ll observe a note at the foot of the balance- 
ct that such of our Stock Exchange securities as 
prior to December 31, 1913, have, by the express 
oard of Trade, been valued as at that date, 
tht since have been taken at or below cost price. 
on March roth last year on this subject, I 
tion over and above our investment reserve 
, to make this good we have transferred 
£40,01 on : general balance. It is pleasing to be able to 
add that the whole of this sum and more has been regained 
since the beginning of the year.” Alas, the war came in 
August, and we now propose to transfer a further £46,686, 
making a round sum of £120,000, not because we are com- 
pelled to do so, but because we feel that it is advisable. While 
on this subject, I may mention, as it may be of interest to 
some of our policyholders, that no portion of our assets is in- 
vested in the securities of any enemy country. Though it is 
a great pleasure to me to review such excellent figures (and 
they are the best the corporation has ever produced), and though 
I do not wish to subtract anything from the enjoyment of what 
is good, yet I do feel that I ought to say that, in my judgment, 
the hard time is yet before us, and that it will require great 
care and energy to be able to produce an equally good account 
next year. 


WORKMEN’S COMPENSATION DEPARTMENT. 


In our English Workmen’s Compensation department we show 
a small increase in premium income over 1913. Up to the end 
of July a considerable increase had been registered, but from 
the time war was declared until the end of the year the pre- 
miums have shown a decrease against the corresponding period 
of 1913. It is doubtful whether further expansion in premium 
income will be experienced in this department until the indus- 
tries of the country are restored to normal peace conditions. 
Although the Workmen’s Compensation Act has now been in 
operation for nearly eight years, there are still evidences that 
many employers of labour, particularly householders (employ- 
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ing domestic servants), shopkeepers and small emp] 
rally, are uninsured, notwithstanding the fact ‘on nest 
ties under the Act are heavy and that the premiums their liabilj. 
for a complete indemnity are light. Motor-car insu ree 
developed considerably in recent years. From oo 
days it has had our careful attention, anq we hay ae 
a special organisation for the treatment of cia Wilt y 
mechanical traction. I think I may claim that a Class of 
this regard has produced Satisfactory results both an in 
to our policyholders. The mainstay of our entienicd and 
course, the personal accident department. It is there - of 
are brought most clearly into contact with in 


the general py); 
During the year we have had an abnormal number of eo 
_ 


illness, particularly laryngitis and tonsilitis These two «; 

ee . vO Sick. 
nesses are, as the shareholders are aware, covered under : 
‘* Leader”’ policy. - 


COLONIAL AND FOREIGN BRANCHES, | 
} 


With regard to our colonial and fore 


gn branches, some of |! 
these have naturally been very seriously 


, hit by the War, but | 
the advantage of having a business spread over the world is 

. as 
that one is able to benefit to the utmost by the true insurance | 
principle, ‘‘average,’’ and what we have lost 


10 sOme places 
we have been able to make good in others. 


There are, | am 
ave not developed, 
and those countries are Germany, Austria, and Turkey | 
Our total income in those places does not exceed £200 a year 

Z 


glad to say, some countries which we 


New workmen’s compensation laws have been passed in many 
places, particularly in the United Stat 
Victoria, and these we are watching with close attention. While| 
we have been piling up these figures for you I would not have 
you think we have neglected to give attention to our patriotic | 
duties at this momentous time in British history. I am glad 
to say that we can show, if not the best, ata 


South Africa, and | 


rate very nearly 
pany in the land, 
You will be interested and proud to hear that practically every 
official who could be spared and who is eligible has joined |} 
one or other of his Majesty’s forces—234 are on active service, 


37 are with the Red Cross, 24 are special constables, and 101 


the best, roll of honour of any insurance <¢ 
| 


are members of other volunteer corps—in all, 396, Or 40.20 per 
uitted themselves 


cent. of our total male staff, and they have « 
adoption of the 


well. In conclusion, the Chairman move 
report and accounts. 

Mr J. S. Smith-Winby seconded the motion, which was 
unanimously agreed to. The formal busi Was next trans- 
acted, and a vote of thanks to the chairman | directors, and 
to the managers and staffs both at home and abroad, terminated 
the proceedings. 





BRITISH DOMINIONS GENERAL INSURANCE COMPANY, 
LIMITED. 


A PROMISING AMALGAMATION. 


The annual general meeting of the shareholders in the British 
Dominions General Insurance Company, Limited, was held, on 
the 2<th inst., at the Institute of Directors, 4 ! rbet court, Mr 
F. Handel Booth, M.P. (the chairman), presiding. 
convening the meeting and the report, in the course of his speech 

The secretary (Mr J. Gardiner, A.C.A.) having tead 
the notice convening the meeting and the report of the 
auditors, the Chairman, in the course of his speech, 
said: It is a great pleasure to meet you once more at our 
annual meeting, and to present to you the accounts for the year 
1914. It has been, as you will have observed from the balance- 
sheet, by far the most prosperous year that the company has 
ever enjoyed. During the latter part of the year your board had 
negotiations with the directors of the North-Western Insurance 
Company, Limited, for amalgamation. These negotiations were 
eventually terminated in arrangements being made between the 
two companies, which I have no doubt will be of great advan- 
tage to the shareholders of each. The subscribed capital of the 
British Dominions General Insurance Company now amounts to 
£580,000, of which £345,000 is paid up, and the total Sa 
exceed £525,000. The company’s financial position 15, ra 
exceedingly strong. The paid-up capital is one of the larges 
existence. 

MARINE REVENUE ACCOUNT. 


Turning to the figures, you will find, if you look at the nye 
revenue account, that the premium income for the ee 
was £80,000 more than the previous year. The balance ai 
end of the year was, in round figures, £98,000 more than 10 +e 
I think you will agree with me that this is a very tem@t 
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d your directors to add £70,000 to the 


It has enable 
e fund, which now stands at £100,000, and, after 


rovision for the depreciation in investments, to carry 
making P edit balance of £281,738. In the fire and general 
on unt the figures of the North-Western Insurance Com- 
- re r eunetl which accounts for the large increase in 
pany as prune figures can, therefore, not be compared 
_ - figures of 1913, but on an income of £206,000, after 
with a 1 rovision for all claims intimated, and which have 
oe Te eahanaiedl and after providing for depreciation in 
e a the balance carried forward is £87,306, which, in 
Ss aainlen of your board, is more than sufficient for the require- 
ments of the a 


result. 


erv 


ccount. 


LARGE INCREASE IN ASSETS. 


You will see from the balance-sheet that our investments have 


increased during the year from £372,123 to £603,921; our cash 


at bankers from £32,503 to £133, ; : 
{560,077 to £872,111, the increases being £231,798, £50,766, 
oa £312,034 Tespe tively, which, I think you will agree with 
me, is a magnificent result. The company has now 
that happy position by which the dividends are more than pro- 
vided for from interest received from investments. This will 
enable the directors to add to the reserve fund each year, and 
as the additions are interest earned will 
matically increase. 
should rise. Following our } 
the investments is given at the end of the balance-sheet, an 


269, and our total assets from 


reached 








invested, the auto- 
Consequently the dividend on the shares 


revious custom, a total list of all 
} 


you will see that these are of an exceptionally first-class nature 
In conclusi the Chairman moved the adoption of the report 
and accounts 

Mr A. G. Mackenzie seconded the 


{1 to, and a resolution confirming the divi 


motion, which was unani- 


lend on 


mously agr 
the prefere nce shares which was paid on January Ist was also 
adopted ; and “That a final payment 
of 3 per cent. be declared on the ordinary shares, which, 
the payment already made—and 


makes 6 per the year, and that the same be paid forth- 


further resolved: 


with 


confirmed 


which is hereby 





with.” 
s . 
MR. MOUNTAIN’S ViEWS. 
The other formal business having been disposed of, 
Mr E. M. Mountain addressed the meeting, and, in the course 
of his remarks, said: Our chairman has given us such a clear 


account of the figures that there is nothing for me to say on 
that subject. I ca 
has happen 

to Marine insu 





n, however, give you a general outline of what 
Turning 
during the early part of the year, prior to 


g the year in the insurance market. 


the war, there was a decided inclination towards a reduction 
in the premiums on hull insurances, which constitute a very 
large part of the business in the market. We felt that lower 
premiums were not justified, and in consequence we reduced 
our account in this branch. Since war broke out, as you will 
have observed, there has been frequent trouble with regard t 
labour, and in consequence, especially in the shipbuilding anc 
tepairing world, the cost of labour has greatly increased ; also, 
asa direct result of the war, the cost of materials has risen 
enormously. In view of this, an agreement was come to by 
underwriters, by which they should ask for a minimum rise on 
the renewal of ali hull insurances of either 20 per cent. in the 
value or a 10 per cent. increase in the value and a 10 per cent. 
increase in the premium. This rise is roughly equivalent to about 
15 percent. rise in premium. It is a very moderate one, and it is 
hot at all sufficient to meet the increased cost which under- 
Writers will have to bear. At the same time, it was only in- 
tended to be a minimum rise, and to apply to those owners who 
had shown the best results in the past. With regard to fire busi- 
hess, as our chairman has told you, we have now amalgamated 
With the North-Western Insurance Company, which company 
has been established and has built up a very sound and excellent 
fire business, I think the combined businesses of the two com- 
Panies will enable this department to show very excellent results 
- future years. All other departments are developing on lines 
Which are quite Satisfactory and sound. Whilst, of course, it is 
Rot possible to hope that we shall always have years in the future 
88 good as the present one, at the same time I may state that 
the results so far of the first quarter of this year are good in every 
may, and I think we may have every confidence in anticipating 
Continued future progress. Mr Mountain concluded by moving 
8m — to the chairman, and spoke in the highest terms 
ices Mr Booth had rendered to the company. 

Mr John Lion seconded the motion, which was cordially 

‘ated, and the proceedings then terminated. 


) 
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GENERAL INVESTORS AND TRUSTEES, LIMITED. 


SLIGHTLY REDUCED DIVIDEND. 

The eighth annual general meeting of the shareholders in the 
General Investors and Trustees, Limited, was held, on the 
25th inst., at Winchester House, London, Mr John Smith, 
C.B. (the chairman), presiding. 

The manager and secretary (Mr James Davenport) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman pointed out certain changes which had taken 
place in the accounts as compared with those submitted a year 
ago, and, in the course of his further remarks, said: The k ading 
features of these changes is undoubtedly the reduction in profits 
earned during the year. There is a total decrease in revenue 
of about £10,000, and there is a decrease in expenses of just 
over £1,000, so that the net decrease of available revenue (apart 
from the balance brought forward) is £9,009. Of course, this 

inting, though I do not suppose that it comes as a 
A great war is costly in many ways, 
in the dislocation of trade and industrial 


prise to any of you. 

and not the least 

enterprise, leading to a reduction in earnings and dividends, 
from which the revenue of trust companies suffers. For my 
| nfess | am agreeably surprised that our revenue 
Keeps up so well. The number of cases in which interest or 
| 1 been 
Whether 


5, Of course, impossible to say. 


temporarily suspended is not very 


this state of things will continue during 


BREAKERS AHEAD. 


The Chancellor of the Ex hequer has told us that we have 
not t « |! the severest financial strain to which we 


} 


may expect to be exposed, although he is confident that the 


be able to bear it, whatever it may be. Of course, 


ag al must depend upon the duration of the war. Its 


n might encroach upon the margin available 
or dividend upon the shares, but even in that case 
I think it could only be during the period of the war. When 


that is ended we may expect a great rebound from the present 


ordinary 


financial depression, and if I am not greatly mistaken there 
ill then be opportunities for making profits as great as, if 
not greater tl his company has experienced since its forma- 


forget that during the preceding five 
ilated out of surplus profits a reserve fund 
of £59,000, which ts available to meet any losses which may 
th that provision I think we may look 
with confidence. At the same time, as 
that we should act with 
at, as stated in the report, we now 


necessary 
and hence it is th 
inal dividend of 2} per cent., instead of the 
| lared last year, making a total dividend for 
the year of 5 per cent., against 6 per cent. last year. We could 
easily have paid the same dividend as last year, and could in 
addition have carried something substantial to reserve fund, 
but, in view of the depreciation in market values to which I 
have referred, and of the general financial situation throughout 
the world, we have thought it more prudent to recommend a 
slightly smaller dividend and the carrying forward of a much 
larger balance than usual—namely, £13,155 11s. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 

Sir John Harmood Banner, M.P., seconded the motion, which 
was unanimously agreed to. The 





formal business was next 
transacted, and a vote of thanks to the chairman, directors, and 
’ ’ 


staff of the company terminated the proceedings. 





BRITISH INSULATED AND HELSBY CABLES, LIMITED. 
EXTRA PROFITS NOT DUE TO WAR SUPPLIES. 

The nineteenth annual general meeting of the shareholders 
in the British Insulated and Helsby Cables, Limited, was held, 
on the 22nd inst., at the Exchange Station Hotel, Liverpool, 
Dr E. K. Muspratt, LL.D. (the chairman), presiding over a 
large attendance. 

The secretary (Mr W. Kerfoot) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts for the year 1914, said the profit for the year amounted 
to £277,428, an increase of £30,077 over that for 1913—a result 
which was very satisfactory considering that the profits were 
greater than the company had made in any previous year, and 
that for about half a year the working had been under war 
conditions. The shareholders would be glad to learn that the 
extra profits were not due to orders for war supplies. Work 
had been done both for the War Office and the Admiralty, but 
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as a whole. The war had affected business with many of the 
company’s best customers, such as municipal corporations and 
large electric light and power companies, which had ordered 
less than they would have done in normal times. On the other 
hand, the company had done a much larger business than before 
the war with neutral countries. No consignment of manufac- 
tures on the prohibited list had been despatched to any neutral 
country without the knowledge and consent of the British 
Government, nor also without care to prevent their reaching 
an alien enemy. 
A FULL ORDER-BOOK. 


The general result had been that the company’s factories had 
been very busy throughout the whole of the year, and the un- 
executed orders in hand at the present time were more than ever 
before. The Chairman proceeded to refer to the number of the 
company’s staff who had joined the military and naval forces 
of the country, and to the fact that both they and their depen- 
dents had been liberally dealt with by the board. The staff 
and workpeople of the company had, on their part, by voluntary 
weekly subscriptions, contributed to relief funds to the extent 
of over £1,000. In order to meet the enhanced cost of living, 
the company was now paying its employees a war bonus. Having 
regard to the good results of the year’s trading, the directors 
had felt justified in setting aside £25,000 towards the forma- 
tion of a pension fund, which had been under consideration for 
several years past. They felt they could hardly expect to retain 
in their service the very best men without some such provision, 
| and they felt that the formation of such a fund was in the 
| best interests of the company and the shareholders, and that 
| n making it they were following the example of the Govern- 
| 
} 


ment and many large and successful companies. 


| 


THE ACCOUNTS. 


Turning to the accounts, the Chairman said the amount avail- 





able for distribution, after provision for depreciation, reserve 
account, debenture, redemption, pension fund, and other 
including debenture interest and preference dividend, 
as £174,379. The directors recommended a further dividend 
f 11s per share, making, with the interim dividend already 
paid, a total distribution on the ordinary shares of 15 per 
cent., leaving a talance to carry forward of £119,379, an in 
crease on last year’s ‘“‘carry forward” of £21,113. The extin- 
guishing of the item of patents and goodwill had much strength- 
ened the balance-sheet. With regard to investments, which 
now stood at £531,423, as compared with £525,828 in the pre- 
vious year, the shareholders would be interested to learn that 
a valuation of the investments had been made, with the result 
that the figure came out at some thousands more than the 
amount appearing in the balance-sheet. The two companies, 
namely, the Midland Electric Corporation for Power Distribu- 
tion, Limited, and the Electric Supply Company of Victoria, 
Limited, in which the British Insulated held considerable in- 
terests, were making satisfactory progress, and the Automatic 
|| Telephone Manufacturing Company, Limited, in which the 
British Insulated also had a large shareholding, was now for 
|| the first time paying a dividend of 3 per cent. on its ordinary 
shares, the profits having risen from £24,166 to £38,263, an 
|| increase of £14,097. 


A 
) 


< 


| charges, 


| 
| 
| 


THE COMPANY’S CASH RESOURCES. 

In the course of further remarks, the Chairman said that the 
cash resources of the British Insulated Company amounted to 
no less a sum than £270,862, and the directors considered, 
especially under present war conditions, that this strengthened 
the position of the company very much indeed, and brought 
many contracts which it would otherwise be impossible to deal 
with. One such contract at present in hand was for the Aus- 
tralian Government, amounting to about £600,000. In conclu- 
sion, he moved the adoption of the report and accounts. 

Sir John Harmood-Banner, M.P., seconded the motion, which 
was put to the vote and carried unanimously. 

The dividend as proposed by the director; was then approved. 
Dr. Muspratt and the Hon. Arthur Stanley, M.P., retiring 
directors, were re-elected, and Messrs Chalmers, Wade, and 
Co. were reappointed auditors. 

An extra-ordinary meeting was next held, in accordance with 
notice, at which a resolution was proposed fixing the remunera- 
tion of the chairman at {600 per annum, free of income-tax, 
and of the other directors, except the managing director, at 
£500 per annum, free of income-tax. 

After some discussion, the resolution was carried, with only 
one dissentient. 


A vote of thanks to the chairman and directors terminated 
the proceedings. 


i 
THE ECONOMIST. 


the total was not large enough materially to affect the earnings 


[March 27, 1915, 


AFRICAN STEAM SHIP COMPANY 
THE WEST AFRICAN TRADE. 


The sixty-third annual general meeting of the ha 
in the African Steam Ship Company was held am 
inst., at the offices, 23 Billiter street. London, th 
K.P., P.C. (the chairman), presiding. 

The secretary (Mr E. Bicker-Caarten) having read : 
convening the meeting and the report of the auditors - aa 
of the directors was taken as read. "port 

The Chairman said : Gentlemen,—The first para 
report to which I desire to call your attentio 
cargo steamer “ Fulani.’’ 


holders 
» On the 26th 
€ Lord Pirrie, 


‘ATagraph in the 
oe HNON 18 the loss of the 
While the directors regret ex 
ingly the loss of this vessel, it is only fair to point out cuted 
is the only loss the company has sustained during the last f z 
years, and I think you will all agree with me that this a 
fine record indeed. I would especially call your attention 
the fact that since the outbreak of war we have Not suffered 
any loss. In view of the threats that have been made against 
British maritime commerce, and especially the activity of 
German submarines, I think the shareholders should be pleased 
at the proof thus given of the able way in which our fleet is 
navigated. Now, as regards the accounts, at the outbreak of 
the war, in common with other trades, we found ourselves in 
an unfortunate position. At first the West African trade prac. 
tically came to a standstill, but I am glad to say that this state 
of things lasted only a short time. Confidence was soon restored 
and the trade of the West Coast of Africa was gradually - 
sumed. You will, of course, realise that the West African 
trade was in a peculiarly difficult position, owing to the fact 
that the staple commodity of the West Coast—viz., the palm 
kernel—had hitherto been Continent to bel] * 
crushed in the mills there. A committee, under the chairman. 
ship of Sir Owen Philipps, has been hard at work examining 
the conditions under which this trade can be satisfactorily 
dealt with in this country, and I hope that one of the results || 
of this war will be that a large portion of the palm kernel || 
crushing which has hitherto been done on the Continent 
will find a permanent home in this country. In fact, I am 
glad to say that since the outbreak of war several mills in this 
country have already taken steps to provide the necessary || 
machinery. | 
SERVICE. | 


the difficulty ot| 
maintaining the regularity of our service, owing to the congestion 
in Liverpool and other ports, and I regret to say that at the || 
present time this difficulty, instead of getting better, is, at Liver- 
pool, certainly getting worse, but the happy 
Lord Kitchener on his visit to Liverpool last Sunday will, I 
hope, help to rectify the trouble. You will see that we propose 
to pay a dividend of 7 per cent. for the year, and I think you 
will agree with me that, considering the difficulties we have had 
to face, this is a satisfactory result for the shareholders. As 
regards the accounts, there is no special feature to which I have 
to call your attention. You will be glad to see that the item of 
bills payable has dropped out. On December 31st last we had 
not a single bill payable running. I am glad to tell you that 
the fleet has been well maintained. During the past year we 
have added the “ Egba,” and the directors feel confident that 
she will prove herself a most satisfactory addition, on account 
of her large cargo-carrying capacity. Since the close of the year 
the “ Apapa” has been added to our passenger fleet. Her large 
cargo capacity and fine passenger accommodation should prove 
a great boon to the West African trade, and the directors have 
every confidence that she will make as great a name tor herself 
in the trade as her sister ship, the “ Abosso,” has done. I will 
now formally move: “That the report and accounts be received 
and adopted.” ’ ; 

Mr Alexander Sinclair seconded the motion, which was unaar 
mousl reed to. 

The formal business was next transacted, and a vote of thanks 
to the chairman terminated the proceedings. 


shipped to the 





THE DIFFICULTY OF MAINTAINING A REGULAR 


Another factor we have had to contend with i 





remarks made by 


STEWARTS AND LLOYDS, LIMITED. 
DIVIDEND AND BONUS MAINTAINED. 
The twenty-fifth annual general meeting of the a 
in Stewarts and Lloyds, Limited, was held, on the asth i . 
in the Accountants’ Hall, St Vincent street, Glasgow, Mr J. 
Stewart (the chairman) presiding. , 
The secretary (Mr A. C. Macdiarmid) having read the notice 


convening the meeting and the report of the auditors, chat the 
The Chairman said: The accounts submitted show ta 
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sit for 1984 was £12,645 less than that for the year 1913. | policy, and we at once fell back on first principles. 
r ; 
| 


to you at our last meeting, I expressed the opinion 
re cseel reasons, the year upon which we were entering | 
t, for us than the year then under review, and | 


ospero 
would be ae deadnee of this belief, we had come to the con- | 


are the extra 6d which we recommended should be dis- | 
clusion 


the deferred shares should be described as a | 

nd not as a part of the dividend. I also stated that | 

ponus, @ £ the aaaaa were to raise the dividend only when 
‘| the views © pinion that they could maintain it at the in-| 


ere of « 
|| they W In order to prevent the possibility of miscon | 


ased Tate. 
en regarding the dividend of 2s per share now recom. 
ce 


nded, and of the shareholders receiving the impression that | 
a feel to-day more assured that we can maintain this rate than | 
a felt last year, I must trouble you with some further eX: | 
Ww 





_- EXPLAINING THE INTERIM DIVIDEND. 

At our meeting in 191; you were informed that it was not our 
intention in the future to pay any interim dividend on the de- | 
ferred shares. After the outbreak of war last autumn, many 

companies suspended or passed their usual interim dividends. 
The result of this action was to add to the feeling of un- 
certainty then prevailing. Now, we knew we had made profits | 
and had funds which would justify us in paying our ordinary | 
interim dividend, and at least 6d upon the deferred shares 
and, after earnest consideration, we decided to do this in the 
interest of maintaining confidence in the financial situation 
amongst our shareholders. The circumstances then existing 
were most abnorm 
upon the deferred shares must not be taken as a normal proceed- 


ing. When we came to consider the completed accounts for | 


| 
1914 we found ourselves in a position to make the same distribu- 
tions as for 1913. Our intention was to propose for the year 
ithe same dividends and bonus as for the previous year. We| 
| considered the interiin payment of 6d a bonus, and accordingly | 
jjentered the 2s as a , divi dend. Not to trouble you with further 
explanations, I should like simply to state that the whole divi- | 
|| dend upon the deferred shares of 2s 6d for the year 1914 is to| 
|| be regarded as 2s of dividend and 6d of bonus. 


UTLOOK FOR THE CURRENT YEAR. 


As regards the year 1915, whatever be the position in which 
| dividends may = placed, we cannot expect to maintain the 
| profits. Our output will be less. This will be due largely to 
the fact that a erent number of our men and staff have volun- 
|| teered for service, no less than 1,850 having done so. So far| 
|| from regretting this, we are proud of it, and have facilitated 
and encouraged their going. I feel sure that our shareholders 
|) are as patriotic as our employees, and would rather receive no 


| dividend than wish the company to do anything to hinder the 
| prosecution of the war. 


The Chairman 
\}and accounts 





ich was unanimously agreed to. 
FORMAL BUSINESS 


The meeting approved of dividends of 6 per cent. on the 
|| Preference shares, and 10 per cent. on the preferred ordinary | 
|| shares for the half-year to December 31, 1914, under deduction 
of income-tax, and 2s per share on the deferred ordinary shares, 

free from ypresaretescn placing £50,000 to reserve fund, and | 
£10,000 to iployees’ benefit fund, amd carrying forward | 
£97,065 15s to next year’s accounts. 

The retiring directors, Messrs A. W. Lloyd, T. Cuthbert 
Stewart, and R. M. Wilson were re-elected. 

The auditors, Messrs Cooper, Brothers and Co., were re- 


appointed, and a vote of thanks to the chairman terminated the 
Proceedings. 


| 
| 


JOSEPH TRAVERS AND SONS, LIMITED. 
AN INCREASED DIVIDEND. 


The annual general meeting of the shareholders in Joseph 
Travers and Sons, L imited, was held, on the 22nd inst., at the 
Cannon street Hotel, London, Sir Edward Bowron (the chair- 
man) presiding. 

secretary (Mr E. R. Wilkinson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, after referring to the accounts, said : Having 
called your attention to these items, I will now proceed with a 
few general remarks about the business of this remarkable year. 
In common with all dealers in food produce since the com- 
mencement of the war, we have been, and still are, passing 
aa, @ most interesting time, accompanied by exceptional 

ties. At the earliest stage we soon discovered that all 
Previous experience was not the slightest use in guiding our 


SSS... Sess nen nn nn tte 
Nearer a 


il, and the payment of the interim dividend | ; 
|} amounted t 


| from payl 


| fortunate in having 


| carry on his business, 


The first 


point which called for immediate decision was how we were to 


dea] with our credits, and after reviewing the question in its 

arious aspects, we clearly saw the paramount importance cf 
antes any vital alteration in our usual methods, and came 
to the conclusion (having confidence in the supremacy of our 
Navy) that the shipping routes would be maintained and that 
ur supplies would be forthcoming. We therefore at once de- 
cided that our credits should continue as usual; in fact, we 
went further, and we instructeed our travellers that they were 


| to inform our old friends that we were prepared to assist them 


with extended credit so long as we were able to do so. The 
important question of credit having been settled, we were free 
to deal with the difficult problem of price. We did everything 
in our power to keep prices as low as possible, knowing full 


| well from past experience in times of panic that, in the nature 


of our business as stockholders, we are certain to suffer from 
extremes in the long run. 


SUGAR PRICES AND CONSUMPTION. 


After many years of experience, we have been able to come 
to fairly close conclusions as to the consumption of certain 


goods when sold at given prices, but nearly all these theories 
have been upset, and most remarkable results in consumption 


| have obtained, which under ordinary circumstances we should 


have thought impossible. Take sugar as an example. Prices 


have advanced to nearly double the normal value, and the con- 


sumption might, under ordinary conditions, have fallen at 


east 25 per cent., whereas the actual reduction has only 
) 12 per cent. An expert with a close knowledge of 


the trade would, no doubt, be able to account for a part of this 


| unexpected result, but in its entirety it is difficult to find ade- 


quate reasons for it. The action of the Government in taking 
in hand the dealers’ and merchants’ function of supplyine the 
country with sugar has been criticised by some, more particu- 
larly those who have been looking for opportunities for specula- 
tion. The intervention of the Government completely 
strangled this element, and undoubtedly saved the consumer 


uch higher prices. In order to carry out this 


programme, the Government have constituted a Commission, 


which contains some representatives of the trade, under the 
chairmanship of Sir Henry Primrose. We consider the trade 
a Commission composed of men having an 
inner knowledge of the position and a distinguished chairman 
with broad iprehensive grasp of a most complex 
situation; above all, with fair-minded consideration for the 
difficult conditions with which the dealer was called upon to 
and although we are confident that the 
yest that can be done will be done, we do not hide the fact that 
our great anxiety for the future ‘is whether we shall be able 


views and a con 


| to retrace our steps from the present abnormal position to a 
oncluded by moving the adoption of the report | ; 


These facts were before us in 
idering the advisability of recommending an increased divi- 


ormal state without heavy loss. 


‘ies n 4. and it was some time before we could make up our minds 
| as to the prudence of this step, but we ultimately decided on 


an advance of 24 per cent. on last year’s distribution 


rEA AND OTHER DEPARTMENTS. 


The retail price of tea has advanced 4d to 5d per 1b, includ- 
ing the extra duty of 3d per lb, and even this large increase has 
failed to adversely affect the consumption. Unfortunately for 
our customers, the margin of profit, which was very narrow 
previous to the rise, has been further reduced, and the tea trade 
is now a very lean business, both for the wholesale and retail 
grocer. It is not possible to do more than allude in a 
cursory way to our principal departments, although there are 
sufficient matters of interest connected with each article to 
occupy the whole time at our disposal. Our canned goods 
trade, both in London and Liverpool (the latter being the larger 
market), has been heavier than usual, and our prospects for 
the current vear are satisfactory. At the commencement of the 
dried fruit season in September, before the attitude of Turkey 
was clear, some valuable time was lost, from various causes, in 
getting the supplies for the markets gathered together; but 
when the incidental difficulties in insurance and shipping were 
arranged, a good, healthy business was done in most articles 
at normal prices. The trade at our branch in Liverpool has 
increased, and the results are good. Our export trade, which 
we expected at the commencement of the war would be seriously 
affected, has been much better than we anticipated, and it is 
gratifying to be able to say that we have been able to trade 
in directions where the business has hitherto been done by the 
Germans. Our trade with the Colonies has also im- 
proved. In conclusion, the Chairman moved the adoption of 
the report and accounts, and the payment of the following divi- 
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dends :—Preference dividend at the rate of 5 per cent. per 
annum for the six months ended January 30, 1915, and a divi- 
dend of 10 per cent. on the ordinary shares for the year ended 
January 30, 1915. 

Mr W. F. Travers seconded the motion, which was unani- 
mously agreed to. 


The formal business was next transacted, 
and a cordial vote of thanks to the chairman terminated the 
proceedings. 


LAMPORT AND HOLT, LIMITED. 
PROFITS ADVERSELY AFFECTED BY THE WAR. 


The annual general meeting of the shareholders in Lamport 
and Holt, Limited 
office, 


(the chairman), 


was held, on the 26th inst., 
t, London, Sir 


at the London 


K.C.M.G. 


30 Lime stree Owen Philipps, 
pre 

The secretary (Mr 7]. Mackenzie) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman Gentlemen,—It 


said : ; 


is just 7o years since 
this founded, 


old-established business was and, in rising to 
move the adoption of the third year’s report of the company, I 
may that it is a gratification to the directors to be able 
to again recommend a dividend of 8 per cent. on the ordinary 
shares, being at the same rate as for the two previous years, 

id also to tha 


ct } ale 
form the nucleus of an 


say 


rec 


a sum of £100,000 be set aside 
insurance fund. Since the business 

rated as a company the whole of the goodwill and 
\| preliminary expenses have been written off, and a reserve fund 
| has been formed, which 
|| the insurance fund, our 
The 


r of the 


to 


| Was incorpo 


amounts to £200,000, so that, with 

total reserves already amount to 
profits for the year 1914 were smaller than for 
years, the amount of the profits 
ving been adversely affected by the great war. Those people 


two | 


take their views from sensational paragraphs which have 
red from time to time in the Press, and which are based 
er on cases Or, what is not unusual, on 
plete knowledge of all the facts, forn 
as to the effect the war has had 

the present on many great shipping companies 


i i 


exceptioné an 
I are apt to 
somewhat erroneous opinions 


li 
17 ‘ 
up t 


A PERIOD OF ANXIETY AND DIFFICULTY. 


In the case of this company, as 


the first five months of the 


in the case of many others, 
which period is covered by the 

period of 
will 


at the 


War, 
accounts now 


was 
difficulty. all hope that 
fact 


tisfactory conclusion 
trust that those 


before you, gre 


great anxiety and 
be 


earliest 


war brought 
pe ssible 
who criticise shipowners will 

moderate 
vested in a busine 


cne 


peculative, have provided the funds to build up the great mer- 


antile fleet of over 20 million tons which Britain posses%es | 


to-day, and which has enabled 


Great 
colonies 


Britain 
beyond the seas 

transporting to France from all parts of the globe 
great army of which we are all so proud. 


normous 


and 


411 } 
all His 
Majesty’s dominions 


and 
ate in 
Next to the 


have been carried out in safety by British liners owing to the 


ever-watchful care of the Navy, nothing has, in my opinion, | 


been more remarkable in this war than the fact that 
British Navy has in less than eight months caused the enemy s 
cruisers to be cleared from the high seas, and although one, 
or possibly two, of these commerce raiders are believed to be 
still at large, I have no doubt that before long they will eitiwec 
be sunk or ignominiously interned in neutral ports, like s 
many of their fellows. The German submarines may con- 
tinue to sink a few peaceful trading vessels, but the 
boasted blockade of British ports has proved nothing more 
than bluff, as the vast shipping trade of Great Britain has not 
been held up for a single hour by the submarine menace. In 
fact, during the eight weeks since submarines have attacked 
merchant vessels they have sunk only one out of every 470 
vessels arriving at or sailing from British ports, being less 
than one-fourth of one per cent. 


9 


Of course, a very large pro- 
portion of the British mercantile marine trades to other parts 


of the world, and in those cases there has been no loss. 


THE COMPANY'S SMALL LOSSES. 

Your will see that by the report that out of about 40 steamers 
owned by the company we had two captured by the enemy’s 
cruisers—viz., the “Cervantes,” one of our older cargo 
steamers, and the passenger and meat steamer, ‘‘ Vandyck.”’ 
These two vessels were taken in October last in the South 
Atlantic by the “‘ Karlsruhe,’ but I am pleased to say the 
passengers and crews were all landed safely. 


Both steamers 
were insured in a 


war risk association, but, of course, it is 
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| present time is necessary to the country 


| at present building, the contracts for which were made before | 


|} and adopted, and that a dividend of 8 per cent., less income. | 
| tax, 


unanimously. 


to a 





is the shareholders in shipping companies | 
average return on their capital in- | 
iness which from its very nature is bound to be | 


to O- | 


movements of troops from all over the world, whica | 


the | 
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impossible to replace these steamers at an 

the amount received from the underwriters, 

subject, I should like to point out that, although th 
associations, in which the Government Participate ae sky’ 

of 80 per cent. of the profit or loss, as the case roe ettent 

so far worked very fairly for tramp steamers Y be, have 

steamers of medium or low value, they have ens 2 Cargo 

throw a heavy and, in my opinion, an unfair bestia “ 
high-class passenger steamers of high value, which me u 

to pay such enormous sums of money in war risk —t 
Up to the present these high-class vessels, which sean 
the same rate per cent. as vessels of low value, have to pay} 
as in the case of ordinary marine insurance, to be by rel 
best ‘‘risk” from the underwriter’s Point of view. jer: 
make the scheme fair to all, I think it will be found aes! 
premiums On passenger steamers should bear the same catia | 


to those on cargo steamers as they bear in the case of ordinar \ 
marine risks. y 


EMPLOYEES SERVING THE COLOURS. 


lacisle . nati services rendered hv ch; 
Besides the national s« rvices render 1 v shipowners. to which | 
I have already alluded, in which this company h 


part, you will, I know, be pleased to hear tt 


as taken its | 


lat a large number 
. . 

of our shore and sea staff have joined the Army and Navy and | 
J ores | 


are doing their part to assist in bringing the war to a speedy |) 
termination, whilst those of our staff who are unable to vende | 
active service on the high seas or at the front have been doing | 
their share by carrying on this great business, which at the || 


, and they are also doing 
: ' 
a share of the work of the men who have gone. You will be | 
interested to hear that the company have a number of steamers | 
I 7 . 3 i} 
| 





the war, and these contracts could not be repeat: 


very much enhanced prices. 
I now beg to move that the report and accounts be approved || 


1+ Jay 
1 10-day, exe | 
me J» CXCept |) 





} 
| 
} 
| 
1} 
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hich was carried || 


be paid on the ordinary shares. 


Mr Arthur Cook seconded 


the mo 


The Chairman next moved the re-election 
Williams, the retiring director. 

The Hon. iis. 
which was unanimously adopted. 

On the motion of Mr A. H. Bennett, second 
Messrs Price, Waterhouse 
vote of thanks to 
terminated the proceedings. 


| 
of Mr Alfred §. | 

| 
\| 
Rt, Lord Pirrie, P.C \ded the motion, || 


1 by Mr Picton H. 
ere rTeappointed || 
an for presiding | 


Jones, and Co. 
the < ha rl 


noitMmre 
{4U1LOTS, 


and a 


ij 
i} 


BRITISH ALUMINIUM COMP ‘NY, LIMITED 
RECORD TRADING 


PROFITS. 
The annual general meeting of 

British Aluminium Co., Limited, was held, 
at Winchester House, London, Mr A. W. T 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, and the payment of a dividend of 5 per cent. on the 
ordinary shares, said that the trading profit for the year (with 
interest and dividends, revenue from Kinlochleven and Foyers 
Estates, and transfer fees) was £272,255, or an increase of 
£3:535 as compared with the previous year, which up to that 
time showed the best result obtained since the company was 
incorporated originally in 1894. In March last, in common} 
with other industries, they experienced a temporary set-back 
in the demand, which continued for several months, but about 


bleti 


| 

' 

| 

} 

the shareholders i 


the 
Lic 


rs 
26th inst., ] 
the chairman) \ 


| the middle of the year there was a gradual improvement 12 


the position. The prospects were, however, considerably upset 
by the outbreak of war. There was a period of considerable 
anxiety, because the company sold its products practically all 
over the world, and a large proportion of the production had 
usually been sold in Germany, the largest user of aluminium 
in Europe. The war involved the cancellation of a considerable 
number of orders and contracts, but in the year under review 
this had been offset by the increased demand of the British 
Government and its Allies and contractors working for them. 


INCREASED OUTPUT AND SALES. 


The result of the year was, therefore, increased output and 
sales, and the prices realised were approximately on the same 
level as in the previous year. Costs of production, ee 
were affected, especially in the closing months of the year, 2 
the increased prices of certain materials, freight, ae 
&c. Considering the conditions which prevailed, the resu 4 
on the whole, were satisfactory. In their opinion the ae 
for aluminium continued to increase, but it was 4 gee 
cult to forecast what the position would be after the war. 
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pe for development in the use of the metal. At 
ood demand existed for it for war material, equip- 
present SP lain but it was difficult to forecast how far this 
ment, 28 1 and gnusual demand would be taken up by general 
exceptions aevelegenent afterwards. In the current year there 
commercia o believe they wo tuld be able to market the greater 
was aaa is whole, of the production at reasonable prices. 
if wh of the production for 1915 depended largely upon 
- guest their ability to obtain and maintain the necessary 
ar aa material and coal. The response made to the call 
1 the Government’s paramount call upon the 
tshoar that remained made it extremely difficult for other 
loyers of labour to maintain adequate forces. Of this com- 
—_ 3 employés, 550, OT about 22 per cent. of the total, had 
ae the colours, including two of the directors. The board 
had made provision for the dependents of members of the 
staff and families of employés who had joined H.M. ' 
Their industry was largely a specialised one, and a consider- 
vill 
cs hase. For some time it had been increasingly diffi 
cult to supply the gradual wastage to which he had referred. 
| They were employing a certain number of Belgians, but the 
supply of Belgians capable and willing to work was far below 
the demand of the labour market. Their staff and men, how 
ever, had responded exceedingly well to the strain put upon 
f the works would be kept going 
year. 


was ample sco 


stocks of 
to the colours an¢ 


fore es. 


them, and he h ped the whole « 
nearly to full capa itv during the 


RAW MATERIAL AND COAL SUPPLIES. 


] f and coal, the chief 


With regard to sup] les or Taw material 


dificulty was in connection with their principal raw material, 
bauxite, which was obtained from the South of France. With 
the help of the F Office, they had been enabled to obtain 


a spe ial permit had to be se ured from the French 


go, which often 
reasingly difficult to obtain neces- 


supplies, but 
Government for each car 
demurrage. | 

sary freighting facilities to the works; not only had there been 


iderable difficulty 


involved del iy 


large increases in rates, but there was also co! 


in obtaining freights The extent to whi h ile disturbance 
and increase in prices affected them would be gathered from 
the fact that they dealt with, approximately, 200,000 tons of 
sea-borne freight in a year. The market for coal had also beer 

tors had been unable to deliver their full re 


quirements, me Sitating spot pur hases at unfavourable prices 
those under the 


ie burden of insurance covering 


contracts. There was also a 


marine and war risks on 


me 
h 
= 


It was not possible in any consider- 
price the metal to compensate for 
nditure, as a large quantity was contracted 


taw materials and metal. 


for before these troubles occurred, and it had been the desire 
to prevent any great fluctuation in price, and so encourage the 
use of alu: im. All the works of the company had been 
operated torily during the year, and had been well and 
eficiently maintained. It was expected that the whole programme 


of new works would be 
cluded by ( 
Mr James Taylor se 


completed next year. The Chairman con- 
idoption of the report and accounts. 
‘onded the resolution, which 

mously agreed to. The formal was next transacted, 
and a vote of inks to the and staff termi- 
nated the proceedings. 


Was unanl- 
business 


chairman, directors, 


GOLDSMITHS AND SILVERSMITHS COMPANY, LIMITED. 


PROVISIONS@FOR LARGER CASH RESOURCES. 
The sixteenth annual general meeting of the shareholders in 
the Goldsmiths and Silversmiths C mpany, Limited, was held, 
on the 24th inst., at the offices, 112 Regent street, London, Mr 
Clarence Graff (the deputy anaes presiding. 

The secretary (Mr James W. 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: Owing to 
the absence at the front of the chairman of the company, 
Lieutenant-Colonel Sir Courtauld Thomson, the honour of pre- 
siding at this meeting has devolved upon me. 

Turning to the report submitted for your adoption, after pay- 
Ment of the preference dividend of 5 per cent., it is recom- 
Mended that the balance of £22,869 be carried forwend to the 
Rew profit and loss account. The directors have carefully con- 
Sidered the question of a dividend on the ordinary shares, but 
— thought inadvisable, in view of prevailing business con- 
itions, especially in jewellery and kindred trades, to recom- 
mend any dividend payment on the ordinary shares. The 
te ay policy of this company has always been conservative. 

at some meetings questions asked by shareholders have 


Rice) having read the notice 


apparent in the strong 
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at times it has been thought to be ultra-con- 
But the wisdom of this policy is perhaps most 
financial position indicated by the 

It is the somewhat unusual sum of 





indicated that 
sei vative. 


amount of cash in hand. 
£31,853 


REASON FOR NON-PAYMENT OF ORDINARY DIVIDEND. 


If, as may be asked, why, with this amount of cash at bank, with 
sundry debtors of £84,932 and sundry creditors of £41,375, 
against £99.403 and £63,871 respectively, as shown last year, 
dividend is recommended, I would say it is be- 
past fiscal year—influenced throughout its latter 
the war—it has not been fully earned. It is true that 


no ordinary 
cause in the 


half by 


| the amount brought forward and standing at the credit of profit 


| even encroaching on the 


training elapsed before men were able to give | 


| invariably maintained, as our 


Sse ‘Whstinssesssnsmenemeen a 





and loss account would permit a dividend to be paid without 
fund accumulated in the many 
but the fact remains that in the 
not been fully earned, and in the 
directors it would not be a conservative policy 
to pay a dividend, particularly in view of the continued un- 
Your directors feel that if 


reserve 


years of prosperous business, 


year under review it has 
opinion of the 
certainty of the business outlook 


they err at all it 


should be on the side of maintaining unim- 
aired the financial strength and credit of this company, even 
to the extent of inflicting a temporary—we hope a very tem- 


oTary—disappointment on the shareholders. 


t 
THE COMPANY’S PRICE POLICY. 
The company has alwa 


profit 


ys priced its goods at a margin of 
is small as is 


sistent with the high standard of quality 


advertisements have so often 


sserted, and in view of the even smaller margin of profits of 
later months, to achieve the results of the past year economy 
1 care had necessarily to be practised. Important as these 
economies were—and they were put into effect as soon as the | 
Lr idicated their nec ty they affected only half of the 
ar. The general expenses for the whole year were £43,858 

| the year before they were £55,231, a saving of £11,373, all 
of which effected within the last six months. 
During the year Many important orders were received. 
tly there were two among them of special interest 


one to supply military badges for the Canadian Contingent, 
ncluding Princess Patricia’s regiment, and another a 
presented by the Belg 
Belgian Minister, 
fonomic an 


vase cf 
kmanship 
it de Lalaing, the 
Whatever changes, ec 


1 
ocial, this war may bring about, we may be certain that jewe 
verwv 1 all 1 ts of these crafts will always con 
tinue to be demanded as necessary expressions of the amenitie 
»f modern life. In conclusion, the Chairman moved the adop- 
t f the report and accounts 


naging director) seconded the motion, 


which was unanimously agreed to. The formal business was 
next transacted, and a vote of thanks to the chairman, direc- 
tors, and staff of the company terminated the proceedings. 


NUNDYDROOG COMPANY, LIMITED. 


INTERESTING DIVIDEND RECORD. 


The annual general meeting of the shareholders in the Nundy- 


jroog Company, Limited, was held, on the 24th inst., at the 
Cannon street Hotel, London, Captain W. B. McTaggart, D.L., 
].P. (the chairman), presiding. 


The secretary (Mr W. L. Bayley) having read the notice con- 


vening the meeting and the report of the auditors, 
ccurse of his speech, said: The report 
hands for some time, 

I assume that you will take them as read, although there are 
a good many features in the report that we might consider. 
At the mill 89,950 tons of quartz were treated, yielcing 73,081 
ounces of gold, and at the cyanide works 95,633 tons of tailings 
6,843 ounces of gold, the total 
gold, valued at £303,551 9s 7d. 


The Chairman, in the 


and the accounts have and 


been in your 


were dealt with, producing 
being 79,924 ounces of bar 
The extraction by the two processes was 17 dwts 16 grs of gold 
per ton. The new slimes plant commenced working towards 
the end of October last, but no during 
the vear under review, as only a comparatively small tonnage 
had been treated. It is now, however, in regular and satisfac- 
tory working, and in February last 6,223 tons of slimes pro- 


duced 424 ounces of gold. 


clean-up was made 


PROFIT AND DIVIDENDS. 

The revenue expenditure for the year amounted to £145,010 
ros od, and the receipts (after allowing for royalties) to 
£286,812 13 1d, leaving a profit of £141,801 10s 4d. After pay- 
ing the final dividend for 1913, a balance of £11,321 35 re- 
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mained to the credit of profit and loss, and to this has. been 
added £249 118 5d interest, and £141,801 10s 4d, the profit for 
the 12 months, these sums together making £153,372 4s 9d. 
The total debits amount to £106,465 4s 3d, as detailed in the 
account, leaving a credit of £46,907 os 6d. Out of the latter 
sum a balance dividend of 1s 4d per share was paid on the 
i8th instant, absorbing £37,733 6s 8d, and leaving a credit 
to be carried forward of £9,173 13s 10d. Two interim divi- 
dends having been paid, amounting together to 2s 2d per share, 
the total distribution for the year is therefore 3s 6d (less 
income-tax) per share. In this connection perhaps you will 


| remember that the total amount of dividends paid by this 
i 





company from its commencement up to date is no less than 
£2,101,818. Additions to buildings, machinery, plant, and 
furniture cost £25,814 11s 4d, and the expenditure on the new 
circular shaft was £4,009 12s 7d; these sums have been debited 
to profit and loss account. 

the National Fund, 
Society, and £210 to the Indian Soldiers’ 


The company contributed £525 to 
Red Cross 
Fund. Concerning 
|| the mining developments, on these I do not propose to touch, 
and Mr Edgar Taylor, as usual, will conduct you through all 
| 

| 

| 


{210 to the British 


~ 


Relief 


the operations of the past year. 1 would only say that at 
December 31st last the reserves of ore were estimated at 164,800 
tons, as compared with 150,050 
increase of 14,150 tons. 


tons the previous year—an 


INVESTMENT INTERESTS. 


of the issued capital of which is held by this company, is in- 
terested in the North Anantapur Gold Mines, Limited; Jibutil 
(Anantapur) Gold Mines, Limited, and the Kolar Mines Power 
Station, Limited. 


| The Indian and General Mining Trust, Limited, the whole 


Reports from the North Anantapur mine 
continue of a satisfactory nature. That company paid a divi- 
dend at the rate of 22} per cent. on the preference shares and 
6d per share on the ordinary shares in respect of the year ended 
June 30, 1914. On February 25th last the directors declared a 
dividend on the preference shares at the rate of 20 per cent. 
per annum for the half-year ended December 31, 1914. At the 
Jibutil mine latterly from 2,050 to 2,400 tons of quartz per 
month have been crushed, yielding from 70g ounces to 75 
ounces of fine gold. In the annual report of that company it 
is intimated that some additional capital will be required for 
the purpose of extending the exploratory mining work and 
increasing the capacity of the mill. It was explained by the 
chairman at that company’s meeting that this matter, although 
desirable, 


ooo 


is not urgently pressing, because the company is 
paying its way; it is just paying its way, and it has no debts 
whatever, but still, as we want to work our mines to a profit 
in order to make a-good profit and earn large dividends, some 
additional capital must be spent in further exploratory work, 
and in laying out the mine by doing more development work, 
as well as probably making some additions to the machinery. 
The Kolar Mines Power Station, Limited, had another success- 
ful year, and paid dividends equal to 10 per cent. of the nominal 
capital of the company. Mr Arthur E. Taylor, one of the 
managers, has recently returned from visiting the mines. We 
| have conferred fully with him concerning all matters dealing 
with the big affairs under the control of this company. In 
|| conclusion, the Chairman moved the adoption of the report 
| and accounts. 

Mr John Taylor, M.Inst.C.E., having seconded the motion, 
Mr Edgar Taylor gave a detailed account of the various 
developments at the mine. 

The resolution was then submitted, and unanimously agreed 
to. The formal business was next transacted, and the usual 
votes of thanks terminated the proceedings. 











SUDAN GOLD FIELDS COMPANY, LIMITED. 
IMPROVED POSITION AND PROSPECTS. 


The sixth annual general meeting of the shareholders in the 
Sudan Gold Fields Company, Limited, was held, on the 24th 
inst., at the offices, 6 Queen street place, London, Lord Vaux of 
Harrowden (the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We meet 
you on this occasion with a more satisfactory statement, both 
in regard to our financial position and our mining prospects, 
than it has been our privilege to present to you in previous 
years. We have in sight at the present moment over three years’ 
work for our mill at the present rate of extraction, and if we 
assume that the 54,000 tons of ore in reserve at December gist 
last is of a value approximating to that of the 16,456 tons 
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crushed during 1914, which gave us a Profit of o 

it will be seen that our present ore reserves, witha t . 

account further additions which we fully antic} takin 
as the opening of the mine proceeds, should int makin 
profit equivalent to the issued capital of the ie US a total 
gold extraction last year was 14,691 ounces, The Our 
£49,898 8s. With sundry additions, the gross incre 
£50,032. Expenditure on revenue account amounted to Tape 
leaving a credit balance of £20,181. With the Lea £29.81, 
into the account from 1913, a total disposable amount . TOught 
is arrived at. From that sum £2,249 has been wrines aa 

depreciation of buildings, machinery and plant — for 
£10,000 from mining and general expenditure acteune a and 
£12,249, and £8,987 remained. » together 


1000, 


THE DIVIDEND. 


On the goth instant your directors dec] 
of 1s per share, or 10 per cent. (less income-tax), upon the 
127,749 shares of tos each representing the issued capital 
This will absorb £6,387, and the balance of £2,599 goes to the 
credit of profit and loss for 1915. That balance is Subject to || 
royalty payable to the Sudan Government and the extra ad 
muneration payable to the directors and managers upon the 
dividend so declared. The liquid assets at December zist 
amounted to the substantial sum of £25,716. In addition to the 
revenue expenditure, we expended on capital account, on build. 
ings, machinery and plant, and surface and mine works £45320. 
The realised value of the gold extracted in 1914 was £49,868, 
as against £39,597 im 1913, Or an increase of £10,301. I am 
not going to enlarge upon the details furnished in our Teport 
upon the underground developments, but wil! merely observe 
that it will be apparent to those who have studied the position 
that the mine has never looked better or 
encouraging outlook. 


ared a first dividend 





presented a more |} 
We have spent during the year a con- 
siderable amount of money in improving the accommodation fr | 
our staff and employees. That is, we are convinced, a good 
investment, and, indeed, we think we may say it has already 
proved so, as evidenced by the satisfactor) ndition of our 
camp from a health point of view. We continue to be well | 
supplied with water for all our requirements. We are glad 
again to record the fact that we continue receive from the 
Sudan Government their sympathetic consideration of any 
matters which in the course of our business we find it neces. 
sary to consult them upon. In conclusion, the 
the adoption of the report and accounts. 

Mr John Taylor (vice-chairman) having 
Mr Robert Taylor gave full particulars ot 
ments during the year. 

The resolution was then submitted, and una: 
to. The formal business was next transact 
votes of thanks terminated the proceedings. 


Chairman moved 


nded the motion, 
mining develop- 


mously agreed 
1, and the usual 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


\ Total Receipts into 





1 the Exchequer from 
Estimate — . 
for the Apl. 1,'14, Apl. 1,'13, RECBIFTS. —~, 
Year | to to Week , Week 
1914-15. | Mar. 20, Mar.21, endin 
i915. 1914. Mar. ne 
Balances in Exchequer on cncaaniggin | 
lst April :— £ £ £ 
Bank of England ...... és | 9,349,052 5,389,135 *e 
Bank of Ireland ........ -- _|_ 1,085,467, 940,025 +s ts 
| 10,434,519 6,529,160 a 
REVENUE. i 
Customs....... = invent . «| 34,950,000 37,226,000 34,499,000 1,364,000 701,000 
UD iincevatipacaniouseel | 38,95 ——— ap see ot 
Estate, &c., Duties.......... 27,770,000 21 pte 
Stamps piasdanenetiiaviaan 7,575,000 7,300,000 9,550,000 aaa 215,000 
sand Tax .......... eeeees 2,560,000 ll 100,000 
oe SL asustchnemnaee 2,700,000 2,420,000 } 
roperty & Income Tax & 
Super-Tax....... alii «. 61,481,000 64,823,000 44,132,000 ay 21760 
Land Value Duties ..... vas 350,000 392,000 __ 689,000 
Post Office. ..........06 " 29,530,000 29,250,000 30,540,000 2,550,000, ae 
CNG Fe | oso ncesesccns 530,000 490,000 480,000 .. a 


Receipts from Suez Canal ° 
Shares and Sundry Loans 1,370,000 1,256,367 1,566,429 Ise 


Miscellaneous ............-.. 4,000,000 5,868,525 2,267,355 _ mae As 
ate ae, 209,206,000 217,266,890 191.806,782 11,781,181 
Total, including Balance ....... +++ 227;701,409 198,195,992 «» = ** 


Repayment of Advances for Bullion .. 
Repayment of Advances for Interest on 
xchequer Bonds under the Capital 
Expenditure (Money) Act, 1904...... 


OTHER RECEIPTS. | ‘ — : | | 
| | 
ae 





121,827} 121,827! 
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64,1 
Bills (net amount) ....-- 84 
Treasury and War Bonds ...-++ ey ae ll . 


For Wat S¥0n ‘Bonds, 1920 
ws bog aS Transfer Act, 1931... 
a Telegraph (Money) Act, 1915 .. 
vader Post Office (London) Railway 
rhe ay’ Works Aci, 1891 to 





Ach 1900 «oot orate Loan—Re- 
went on account of Principal 


and Intere Repayment on Account) 


of Principal .---. nssnssseneecessooss | 
Sues Canal Drawn Shares ..ee-+-eeees 





China demnity....--sereeeeereresees 
ey Advances :-— 
Deficiency .------ weeeees peneseeereces 

s (including Treasury} 

Ways and ws00,000 in 1914-15 and) 





ne es 
THE ECONOMIST. 


% 


- 33,600,000 
3,939,249 ee 260, 





e- 000 
2,750,000 X ee 90,000 
7,000 ve 1,000 

* 10,000: oe * 

2,115 ee * 

130; 130, ee ee 

1 8,428 ee 
571,607}. os 


ye500000 in 191514) ..+4.--eeeee0s '101,161,000) 10,000,000) .. |. 
agemaesucdeios '700,577,970.221,276,168! 56,381,181' 5,633,935 
— * Estimate 
forthe Total Issues out of 
| Year the Exchequer to 
1914-15 ‘meet Paym'nts from! —— Issues. —, 
(inel'ding Api. 1,'14, Apl. 1,113, Week | Week 
Supple- to to | ending ending 
mentary Mar.20, Mar. 2l,; Mar.20, Mar. 21, 
Grants). 1915. 1914. 1915. 1914, 
EXPENDITURE. £ £ 2 £ £ 
'| permanent Charge of Debt 20,750,000 19,475517 23,768,973 41,123 1,000,000 
‘I toterest, &c., on War Debt 3,443,000 2,171,708 —... ts = 
Road Improvement Fund .. 1,545,000 1,395,272 1,263,491 141,271 - 
|} Payments to Loeal Taxation 
|] Accounts, &c. ..........-. 9,885,000 7,706,010 8,534,585 435,144 500,000 
\| Other Consolidated Fund 
ie  rrrrrire 1,706,000 1,603,347 1,613,974 53,75C 3,750 
|| Supply Services ........+.-- 532,511,000 481,497,105 149,058,765 21,994,008 1,924,609 


Expenditure 
OTHER ISSUES. 

For Advances for Bullion 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 


Expenditure (Money) Act, 1904 ; 
Under Telephone Transfer Act, 1911.. 
Under Telegraph (Money) Act, 1913 .. 
|} Under Post Office 


London) Railway 





| 
Total eeeee eeerree : 
ee EXPENDITURE AND OTHER ISSUES. 


cccccccces 569,840,000 513,848,959 184,239,788 22,665,296 3,478,359 


1,025,000 ee ee 


121,827 
3,150,000 


121,827 
3,939,249 ee ee 
90,000 ee ee 


EL a ci¢ccsuauavéandakeacnaals 97,000 7,000 * * 
|| Under Military Works Acts, 1897 to 
DCE lc Vaceceneasietukhuessns ae 20,000 ee .* 
|| Under Land Registry (New Buildings) 
i Suds ata eek os 10,000 - ** 
Under Public Buildings Expenses Act, 
 ictn ks vine ae beceeke ahha cas 7,000 ee oe ee 
Old Sinking Fund, 1907-8, issued under 
|| Section 9 of the Finance Act, 1908.. 58,000 86,000 
Old Sinking Fund, 1910-11:— 
Issued under the Finance Act, 1911:— 
Section 16 (1) (8). ..ccccccccccccccs 110,000 88,500 ** *° 
Section 16 (1) (c).....ccccccccccces 85,000 - * ** 
Old Sinking Fund, 1911-12:— 
Issued under the Anglo-Persian 
~ = ip +? (Acquisition of 
Yapital) Act, 1914 ......ccccscccce 751 
ee Fund, 1912-13, issued to - 
uce Debt ...., 066s hGGscensonnrs 1 
Old Sinking Fund, 1913-34, issued to on 
Befiuce Debt .... 2.0... ccc cc cc cccccee 95,114 ** 
East Africa Protectorate Loan Repay- 
ments, issued to reduce Debt under 
the Finance Act, 1911 .............. 2,115 2,115 - ** 
Cunard Loan Repayments — Issued 
to reduce Debt under the Cunard 
Agreement (Money) Act, 190% ...... 130,000 130,000 e ** 
Suez Canal Drawn Shares, issued to 
reduce Debt under the Finance Act, 
iets cnsesscccerst ae 12,505 8428s - 
Ching Indemnity, issued to reduce 
Debt under the Finance Act, 1906 .. 352,114 571,607 ee ee 
Temporary Advances repaid— 
as ric ck i ae oa 2,000,000 ee ee 
Ways and Means (including Treasury a 
Bills £38,500,000 in 1914-15, and 
£6,500,000 in 1915-14) .............. 101,121,000 10,000,000 12,500,000 


622,996,634 202,499,583 35,165,296 3,478,359 


Balances in Exchequer:— 
Bank of England 
Bank of Ireland 


Bills otherwise issued 


eee eee eeeee 


TOE ksctcw 


Mar.20, ‘15 Mar.21,'14 Inc.orDec for Week 
edesendeeeeeedons . 75,975,897 17,565,181 + 21312430 + 1958576 


1,605,439 1,211,404— 96,545 + 197,000 


77,581,336 18,776.585 + 21215885 + 2155576 


"Treasury Bills outstandin Marc a 
Bills issued by Public Tender 


£ 
soceccccsccesesees 12,900,000 
eeececeres +++ 77,150,000 


On May 20, 1913, Exch 
, “xchequer Bonds for £380,000 were issued under the 
angphon Transfer Act, 1911, in part payment of the purchase money of the 


Sppear in th 
issue of cash, 


Treasury, March 27, 1915. 


—_— 


elephone Company's undertaking. 


SCOTTISH UNION & NATIONAL 


This transaction does not 


© above statement as it did not involve any Exchequer receipt or 


COMPANY. 


ESTABLISHED 1824. 


FUNDS . . 


- £10,000,000. 





FIRE (incindin Loss 
of Profits), LIFE, ACCIDENT, IL ANNOITIES, 
QR MONS, LEASEHOLD BURGLARY, GLASS BREAKAG TRANSIT 
IES, FIDELITY, PROPERTY OWNERS’ LIABILITIRG, 
CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
LB THAME. 


AND EMPLOYERS 


ON THE MOST FAVOURABLE 


Londo 





Edinburgh: 35 St. Andrew Square. 
> § Walbrook, E.C., & 55 Pall Mall, 8.W. 
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BANK OF ENGLAND. 
AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, March 24, 1915. 
a DEPARTMENT. P 
Notes issued ~teeeees 74,142,580 Government debt.... 11,015,100 
Other securities .... 7,434,900 
| Gold coin and bullion 55,692,580 


74,142,580 74,142,580 
BANKING DEPARTMENT, ‘ 

Government securities 35,351,777 
Other securities ....126,599,004 
Notes ccccccccccccce saat taene 


Gold and silver coin 1,555,948 


£ 
Proprietors’ capital... 14,553,000 
Rest ccccccccccccce 3,797,463 
Public deposits* .... 92,048,677 
Other deposits ...... 93,080,678 
Seven-day and other 


eT 44,421 


203,484,239 203,484,239 
{ncluding Exchequer, Savings Hanks, Commissioners of National Debt, and 
Dividend Accounts. : 
Dated March 25, 1915. J. G. NAIRNE, Chief Cashier. 
The following were the changes inthe principal accounts when 
compared with last week :— 


Increase. Bena 

Circulation (excluding 7-day and other bills) .... 99,600 ..ccceee *° 
EN IER é vcccccsccdunsnaeueuseceeecseseses 21,098,225 ....++- . ee 
INE is dtd ccucceesenund aenesesanctences 1... saenmene 7,323,010 
Se OIINNID 4 ne cccenceaseaceseceasauss 5,302,600 ...sseee ee 
Se INN sit rincddenneesdabecdeeundsnesase 10,849.008 .....+.- ee 
Ds cdanndetashaddedendcdassadawiadmentnieda <a. weeeeee - 2,216,723 
INE Kbehcddcdavidadeenesanwasacecaseadeubesusnas GEIGS ccccvsce oe 

f iccnkscatsscdcnckseadbxessadenseeesenie ~~ eae 2,316,523 


CURRENOY NOTES ACCOUNT. 


Advances to— Redemption Account. 



































Notes og - ‘ . Sie al 
Date. Out 2ic8 53 Ss aes oe Fes Se 9 
standing. #a25 «A's Se 668s 23 225 4835 
S442 S52 sZ 0f5 SO SHO ge a 
2°A Of am ae o 8 |e g 
£ £ £ £ £ % £ 
Dec. 23 38,463,267 ° 169,000 600,000 17500000 45°5 16,923,546 3,270,721 
50 38,478,164 169,000 600,000 18500000 48°1 9,923,546; 9,285,618 
Jan. 6 37,971,113 ee 164,000 200,000 19500000 514 14,923,546; 3,183,56% 
13 37,205,079°5 ee 154,000 200,000 20500000 55:1 14,925,546 1,427,553°5 
20 36 026,841°5 oa 154,000 oe 21500000 59°7 13,923,546; 449,295°5 
27 35,409,143 154,000 22500000 65°6 11,925,546) 31,597 
Feb. 3 35,829,696 149,000 23500000 €5°6 10,925,546) 1,257,150 
10 36,102,858'5 144,000 24500000 67 9 10,923,546}  535,312°5 
17 36,062,921'°5 129,000 25500000 70°7) 8,923.546; 1,510,375°5 
25 36,661,262 159,000 ee 26500000 72°3) 8,923,546) 1,078,716 
Mar. Z 37,063,078 159,000 ee 27500000 741) 5,000,COC;} 4,404,078 
10 37,405,569 159,000 ee 27500000 73°5; 5,000,000; 4,746,569 
17 37,602,936 159 00C ee 27500000 73°1) 5,000,00C} 4,943,935 
24 38,087,608°5 159,000 27500000| 72°3|8625,176°5; 1,805,452 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended March 24, 1915:— 


| 
Gold 
in from Circulation Sunenen 
Coin and Abroad, out (excluding ' Rese 
Bullion. for Export, Bank Post Deposits Dee ve 
r Bills). ment. 


Date 


% of Reserve 
to Liabilities | 
| Bank Rate. 


LLL CC Lt tt Et TE tt 


SSS ssh oerenerereereneenanennennnnen 


oO 
Earmarked, 


ae 


£ £ £ £ % 
36,139,180 154987891 121,043,658 51,804,430 35g 5 


35,876,575 157157172 123,732,215 51,421,918 323 — 
35,174,625 160887992 126,289,005 52,636,269 52 

34,767,275 163873162 128,332,961 53,603,164 32 

34,704,540 164987312 150,160,928 52,911,577 32g — 
34,826,925 162548059 129,413,076 51,271,657 314 — 
34,415,270 162276238 129,194,378 51,239,215 31g — 
34,167,265 157933662 126,263,179 49,828,707, 314 — 
34,222,880 159793482 129,855,963 48,098,660 30% — 
34,532,920 170714333 145,091,287 45,909,167 25; — 
34,296,300 179889991 154,147,814 aaeuntes 244 — 
17 59,465,251 274,000 ous 32,615,470 171354142 145,799,175 9,781 2 
24 57248528 1,624,000 out 34,165,070 185129355 161,950,781 41,535,458 222 — 


Subjoined is our usual table, aflording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz. :— ; 


1914. £ £ 
Dec. 30 69,495,610 1,219,000 out 
1915 


Jan. 668,848,493 969,000 out 
13 69,360,894 173,000 out 
20 69,920,439 37,000 in 
27 69,166,117 810,000 out 

3 67,648,582 119,000 out 
10 67,204,485 747,000 ous 
17 65,545,972 520,000 out 
24 63,871,540 275,000 in 

3 59,992,087 1,277,000 out 
10 59,876,955 260,000 in 


Feb. 


i Mar. 27, | Mar. 26, | Mar. 25, | Mar. 24 
Me | 1912. 1913. | 1914. 1915, ° 


Circul tion (excluding £ £ £ & £ 
Bank t bills) ........, 27,212,080, 28,493,380 28,251,805 28,586,205 34,165,070 
.| 17,669,106. 25,855,935 26,114,574 28,739,577 92,048,677 


At corresponding date 
with the present week. 1905. 


Public deposits ...... ee 
it8....+-0- wees 39,496,886 39,370,589 41,291,235 41,421,490 93,080,678 
ein securities.... 15,589,185 14,283,036 13,034,257 11,151,189 36,351,777 
er securities .......... 28,409, 41,099,502 46,033,349 46,610,843 126,599,004 
Reserve of notes and coin 31,532,117 28,230,948 26,739,510 30,719,119 41,533,458 
Goin and bullion ..........| 40,293,197 38,274,828 36,541,515 40,855,524 57,248,528 
on of reserve to 
- ibiltes eovccccosecece Oe | 43% my ‘2% 2% 
Bank rate of discount .... 4 34 5 3 5 
Marketrate, 5 months’ bills + se 4 5 2 are 
Price of Consols .......... 91t fy 7 754 os 
Price of silver per oz. .... 26 ed | 26ted 26 264d d 
Average price of wheat.... 30s Ms ld 3is 12 Sls Sd | 538 9d 
Exchange on Paris (short) 25.18}-233 25.234-263 25.26}-282 25.20-224 | 25-40-50 
— Amsterdam (short).., 12.12-23 | 12.1 as | 12.23-5 | 1219-2 | 12.14-16 
— Hamburg (3 months) 20.61-65 | 20. 20.79-83 \ ed 


Jearing-nouse return .... . 211,042,000 238,978,000 216,178,000 300,759,000 221,307,000 
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HE ECON OMIST. 


The amount of the ‘‘ other deposits '’ meaiet with the *' other 
securities,’’ showed in 1905 an excess of {11,087,828; in 1912 a 
deficit of £1,723,913; im 1913 a deficit of £4,742,114; and 


in 1914 a deficit of £5,219,353. Im 1915 there is a deficit of 
£33,518, 326. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date i in n each | case :— 


Weeks Ending Town Clearing. Quer Total, 
1915. nt 2 mer a 


f 
| January - to Feb. 3 1,022,053,000 | 141,053,000 1,163,112,000 
} 250 


| Feb. C .ccce 219,600,000 31,367,000 .967,000 

17 eee 202,394,000 28,517,000 230,711,000 

‘ ; 208,706,000 234,638,000 

Mar. 235,094,000 262,578,000 
206,016,000 


237,175,000 

219,139,000 28,083,000 247,222,000 

q 195,822,000 25,485,000 221,307,000 

Total, 1915 2,508,824,000 338,886,000 2,847,710,000 
Corresponding total] 1914 .. 3,833,973,000 336,065,900 4,170,036,000 
Increase or Decrease inf — 1,325,149,000 2,823,000 —1,322,326,000 
ad 15 = 34°56 % 084% == 3171 *® 


13,294,584,000  1,370,464,000 _14,666,048,000 
15,046,923,000 . 1,389,481,000 —_16,436,404,000 
— 1,752,339,000  — 19,017,000 — 1,771,356,000 
= 6% = 137% = 107% 


SPECIAL Days. 


Stock Exchange Pay Days. Consols Pay Days. a of the 
Date. 


Date. Date. 0 ae 
1914. £ 1914, £ 1914. 
1 to July 10 1,142,202,000 Mar. 82,760,000 Jane 


102,328,000 April 74,1£5,090 July 
42,696,000 May 53,873,000 Aug. 
36,648,000 June 74,323,000 Sept. 
33,881,000 July 97,368,000 Oct. * 


£ 
4 45,555,000 
4 
4 
4 
3 
44,641,000 Nov. 42,696,000 Nov. 4 33,331,000 
4 
4 
4 
4 


65,373,000 
BankHoliday 
24,329,000 


Dec. 36,648,000 Dec. 36,423,000 
38,196,000 1935. 
37,200,000 Jan, $2,559,000 
a a Feb. 46,443,000 
9,939,000 Mar. 33,907,000 
37,869,000 


1915. 
37,627,000 Jan. 
44,355,000 Feb. 
51,048,000 Mar. 


™ Wo ™ Oo Ome 


189,474,000 133, 030, 000. 128,909,000 
Corresponding 


total, 1914.... 513,395,000 215,817,000 i 186,162,000 
Inc. or Dec,{— 323,921,000 — 82,787,000 ..  — 57,255,000 
inl915 ....1 = 63:09 % : = 38°36 % os = W5% 


Gross totalin 1914 1,481,780,000 515,566,000 ee 612,526,000 

2,082,03 : ,000 781,892,000. 662,288,000 

Inc. or Se 600, 251,000 “2 266,526,000 ee —— 49,762,000 
__ in 1914 .... _ 16°69 %_ = 34°06% ain = THL% 
* The fourth fellon Sunday. a 4 


PROVINCIAL CLEARING RETURNS. 


a ee | Inc. or Deo. 
MANCHESTER-— 
Jan. 1 to Mar. 13 
Week ending Mar. 20.. 


£ £ & | & 
65,606,600 78,299,200 —12693600 16-21 
5,887,400 6,455,900— 568, 500 8 80 


Total to date,.....-- 71,493,000 84, 755,100 —13262100 “15: 64 


Jan. 1 to Mar. 13 
Week ending Mar. 20.. 
Total to ee 
BIRMINGHAM— 


Jan. 1 to Mar. 13...... 
Week ending Mar. 20.. 


Total to date........ 
NEWCASTLE-ON- 


Jan. 1 to Mar. 15...... 13,344,000 13,319,000+ 25,000 018 
Week ending Mar. 20.. 1,217,000 1,105,000 + 112,000 10:13 


Total to date........ 14, 561,000 -14,424,00 000 + 137,000 _ 0°94 
BERISTOL— 


Jan. 1 to Mar. 15...... 7,987,000 8,339,000 352000 
Week ending Mar. 20.. 768,000 


Total to ect 
LEICESTER— 


Jan. 1 to Mar. 13...... 4,326,700 3,480,900 + 845,800 94 
Week ending Mar. 20.. _ $i, 300 335,000 — — 23, 700 7107 > 


Total to date........ 4,658,000 ~ 3,815,900 - + 822,100 a 21°54 
NOTTINGHAM~— 


Jan. 1 to Mar. 13...... 3,858,400, 4,606,500 — 748,100 16°24 
Week ending Mar. 20.. 315, 300 __ 318, 8,990 — 5, 600 3 _ 1°75 
Total to date 


cccccece - 4,171,700 4,925,400 — 753,700 15-30 


55,816,309 57,336,000 —3,519,700 613 
9,118,500 4,514,100+ 604,400 13 38 


58,934,800 61,850,100 —2,925,3 5,300 4-71 


17,267,500 18,869,400 1,601,900 8-48 
1,313,790 1,205,700 + ‘108,000 8:95 


18,581,200 20,075,100 1,493,900 7-44 


4-2 
675,000 4 95,000 14-1 
8 


4 
"8,755,000 _ 9,012,000 — - 257,000 2: 


POREIGN BANK RETURNS. 


The principal items in th 
the leading Ce © last weekly accounts received from 


ontinental and the New York Associated Banks are 


40,449,000 | 


RUE (March aT , 1915, 


cmamenit ied with the previous stat ta ee 
ponding statement of last he previ — a a Corres. 


BANK OF FRANCE. 


tes 18, | Mar. ll, | as 
| 1915. | 1915," | igi¢ 
alabama cal eateaaige | 


— 


\Comparative 
oe 
a 


ASSETS, 


Coin and bullion—Gola|169,77 714,006 | 169, en 000 14 
Silver.| 15,107,000 15,035,000! 25 sen a re 
Discount and advances.| $6,644,000) 37 1996,000| 87 064,000) — 
LIABILITIES. 


944,379, ,000/443,791, 000 ] 
Government deposits ..| 4 alee | 6,206,000 . 123.000 z ia 


Private deposits. . 0! 95,616,000. 27 613,000, + 2,435 


BANK OF ITALY. 


Feb. 20, | Feb. 10, Feb. 20 nn 
| 1915," | "1915, 1318 "| Weer, | am 
£ 
Totalcash ....... ies 53,535,000 53,008,000 48,765 
Inland bills......... aaa 5,765,000, + 


| 28,625,000 28,009,000 16 892, 
Foreign bills ......... +--+) 3,144,000 3,291,000 000” 


3,180,000 — 
Advances 10,092,000 9,554,000 2,786,000 + 
Government securities . 8 324,000 8,030,000 8,052,900 + 
LIABILITIES. , 
Note circulation ...... ++, 84,162,000 85,135,000 63,315,000 — 20847099 
Deposits .......+++++++ 18,321,000 17,345,000 __ “1,120,000 — — tat {ara 
3 a 


SWISS NATIONAL BANK. 


| Mar. 15,| Mar. 6, | Mar. 14, 


“a; = 
1915. 1915, 1914, | 
ASSETS. £ £ £ Week. ‘Last Year, 


Coin and bullion—Gold..| 9,5°0,000 9,536,000 6,774,000 + * son +2 


Silver 1,315,000, 1,277,000 768,200 3 
Darlehens: Kassenschein, 925,000 1,244,000 ; oo, 


’ 319,000 
Discounts andadvances. 5,992,000 6,052,000 4,226,000 — i came 1 
LIABILITIES, 
Notes in circulation .... 15,746,000 16,137,000 10,241.000— 391,0004 
Deposits ......-...-+++++ 2 2 375,000 _2,238.000 2,140,000 + 137,000 + 235000 
The monthly statement of the Swiss Federal Loan +. Ar — ‘ie (Darlehenskase, 


dated January 30th, shows total issues of £1,712,000, of which £1,271,000 w 
held by the Swiss National Bank, , _ 


ASsETS, 


BANK OF SPAIN. 


Mar. 20, Mar.15, Mar. 21, Last | 
1915. 1915, 1914 Week, LastYear, 
ASSETS, £ £ £ £ é 
23.563,00C 19,900,000— 29,000 +3,634,00 
203, 29,096,000 28,752,000 + 107,000+ 451,000 
Loans and discounts .... 2 35,282,000 32,940,000 — 370,000— 
Spanish 4% stock 0 13,777,000 13,779,000 - «(300 
Treasury bills, obliga- 
6,000,000 6,000,000 oe oo 
LIABILITIES. 
Circulation........- se. 78,937,000 79,339,000 75,955,000 — 402,000 +3,002,000 
Deposits and current 


“ ROCOUNGS «6.60.00 ee ees 24,042,000 24,353,000 19,595,000 — 311,000 +4,449,000 


BANK OF SWEDEN. 


Mar. 13, Mar. 6, Mar. 14, Last ~ 
1915. 1915, 1914 Week. Last Year, 
ASSETS. £ & : 


& £ é 
6,289,000 5,790,000+ 1000+ 50000 
Baiance | 


foreian DANS cccccsscse 3,297,000, 3,075,000 5,634,000 + 222,000 — 2,337,000 
Swedish and foreign 
Government securities 2,367,000 2,387,000 2,005,000— 20,000+ 364,000 
Discounts and loans .... 6,557,000, 6,650,000 6,030,000— 95,000+ 527,00 
LIABILITIES. | 
Notes in circulation .... 15,357,000 15,269,000 12,121,000 + 88,000 + 3,233,000 
Deposits at notice 3,115,000, 3050,000. 5.629.000 + _65,000— 514,000 


NETHERLANDS BANK. 


Mar. 20, Mar. 15, | March zi, Last 
1915. |, 1915. 1914, — Last Year, 
ASsETs. £ £ & 


£ 
Coin and builion—Gold.. 23,858,000 22,666,000 15,550,000 +1, 1s, 000 +130,528,00 
Silver. 120,000 11G,000 798,000+ 10,000 - 678,00 
Discounts and advances 25,299,000 23,955,000, 11,951,000 — 654,000 + 11,368,000 
LIABILITIES. 
Notes in circulation .... 37,709,000 38,002,000 25,084,000 — 293,000 + 12,625,000 
Deposits 8,196,000 7,352,000 311,000 + + 844,009 + 7,885,000 


‘AUSTRO-HUNGARIAN BANK. 


) July 15, July 25, ; July 25, ~ Last 
/"49i4,' | 1914. | | 1915. Week, Last Year 
ASSETS, é 


£ £ | 
Coin end! bullion—Gold..| 51,966,000 51,578,000 60,579, 000 — 358,000 + bo 
Silver.| 12,066,000, 12,140,000 10,793,000 + 74,000 + 1,3%7, 
Diseounts, advances, &c.| 40,143,000) 39,765,000 42,025,000 — 378,000 — 
LIABILITIES. 


Circulation | 90,517,000) 88,740,000 91,360,000\—1,777,000;— 2,640.00 


NEW YORK ASSOCIATED BANKS. 


ee 
Mar. 20, Mar.15, Mar. 21 Last 

1915. 1915, «1914. || Week. Last Feat 
ASSETS. £ £ £ am 


* Reserve, own vaults. ; ne 73754000 
Do. Fed. Res. Bank.. 22,816,000 } sons (15 


Do. other dep’tories.. _6,782,000 ee DOD 14614000 
Loans and discounts. . 472,442,000 469,220,000 415,866,000 + 6,222,000 459,576,000 


LIABILITIES, 


j 
Ciroulation.... 7,154,000 7,772,000 8,417,000,— _18,000— 665000 
Net deposits (inc, U.S. 


Govern. deposits)... . 471,256,000 464,340,000 395,452,000 + 6,916,000 +75,804,000 


Reaves: taenediies..; 103,580,000 102,990,000 94,830,000 + 1,590,000 + 9,750,008 
al anand "900 90,087,000 + 1,070,000 — 
insane sensrve. sae 1 betaeso00) 2 00! 26°$08,000 -4:743,000 + "530.00 + 270300 


WA ee 


* Prior to November 21, 1914, the Reserve was divided into “ Specie " and 
‘* Legal Tenders,” 
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BANK OF RUSSIA. BANK OF NORWAY. 


é/ 


_——— Feb. 23) Feb. 16) Feb. 23) "Siar. 15, | Maz. 6, | Mas 8, a 
Mar. 8, Mar.1, Mar.8, Last Last Year. 1915. 1915 1914,' Week. Last Year. 


1915, 1915. 1914, Week. ‘ : ; . 
£ * £ a 2 2,874,000 2,448,000 + 106,000 + 532,000 
— 156,735,000 156,895,000 155,205,000 — 100,000 + 1,590,000 | Halance 
, «| 14,000,000 14074,000 23.531,000—~ 54,000 9,511,000 | ., forsign bills 1,950,000 1,907,000 1,903,000 + 43,000+ 47,000 
Balance & diary coin} 5,267,000 _5 205,000 7,098,000 + 62,000 — 1,851,000 | Foreign Government se- 
gilver and set loans| 52,682,000 55,161,000 45,649,000 —2,479.00C + 7,035,000 curities 493,000 486,000 . 7 7,000 
securities and s 109,542,000 106,7*3,000 + 2,759,000 + 109542000 | . 5,493,900 3,593,000 — 150,000 +. 1,750,000 
Treasury bon 9 advances 44.543,000 45,418,000 36,943,000 — 875,000 + 7,600,000 | Liasiuities, 
Other ties belonging 1 | Notes in circulation 7,100,000 5,553,000 + 121,000 + 1,668,000 
gecurities belong 9,970,000 10,782,000 9,784,000 — 812,000+ 186,000 | Deposits at notice 943,000 541,000 31,000 + 371,000 


saaneons 12,225,000 12,169,000 7,686,000++ 56,000 + 4,559,000 MI ~ .. 
isce + e . 
Sy terecers 47,018,000 35,524,000 oe +11494000 + 47,018,000 i. an BARK or GSRENARY pees 
and tre coseooee) Tint F sie <eacciemetcnente Mar. 15, Mer.6, Mar. 14, Last 
452,062,000 442,011,000 285,696,000 + 10051000 + 166365000 1915, 1915, 1914. | Week. Last _ 


macnn —_———_ — —____ sure, £ £ £ é 

LIABILITIES. ‘a z 9 ant | Ge f 

Liasibities (846,000 309,417,000 162,671,000 + 3,429,000 + 150175000 .. 115,795,000 114,681,000 | ¢. { +1114000 ) 
Notes in circulation... 31% sooo oT 2,120,000 2,078,000 | $9881000 | +" 43.999 f | +52:055,000 
Capital of = . | Treasury notes...... 9,296,000 10,198,000 at — 902,000 ee 
Deposit an 107,300,000 100,519,000 63,063,000 + 6,781,000 +44,237,000 | Discounts & advances 223,695,000 214,901,000 47,483,000 + 8,792,000 +1707740C0 

- 1"30°722,000 20.228,000 48,503,000 — 394,000 — 27,781,000 | Liasruirixs, 

5,695,000 6,346,000 3,602,000 — 651,000 + 2,093,000 | Notes in circulation 246,861,000 245,257,000 89,754,000 + 1,604,000 +157107000 

Miscellamaue to branches Curremt accounts... 94,795,000" 85,590,000 52,919,000 + 9,205,000 + 41,876,000 


and treasuries ; > all 2,357,000 ’ ‘Phe Reichsbank has been relieved of its obligation to convert its notes 
452,062,000 442,011,000 285,696,000 + 10051000 + 166566000 | into gold. 
acacia, -chiliaihia aeeiataianneilimesad NATIONAL BANK OF BELGIUM. 
NATIONAL BANK OF DENMARK. moore “hat el Lae 
a ne ae. i a ee. ¥ a Assets 1914, 1914. 1913. Week. Last Year, 
Feb. 27, | Feb. 20,, Feb. 28, Last | Coin @oldand silver) and £ £ £ 2 £ 
1915. 1915. = — a i on 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 
~~ re i be om 41,580,000 55,485,000, 27,835,000 +7,897,000 + 15,545,000 
Soin me 5,816,000 5,815,000 2,457,000 + 3,000 + 3,579,000 | LIABILITIES. sigh is ° 
Inforeign State banks ..— 208,000 —, 119,000-—_ 65,000, “ Noges in circulation .... 51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 
Loans and discounts.... 3,524,000 3,101,000 2,645,000 + 423,000 + 881,000 | Carfrent accounts 6,265,000 4,969,000, 4,666,000 + 1,294,000 + 1,597,000 
Debtors abroad 1,253,000 1,199,000 737,000+  54,000+ 516,000 age — , eS eee 
‘ 400,000 352,000 + 137,000+ 183000 Inthe above tables the Russian rouble is converted at 2s; the Reichsmark 
ee LIABILITIE 8. is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
‘reulation 6,467,000, 4,797,000 + 175,000'+ 1,845,000 | Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
Cireu oe and curren | and the franc, lira, and peseta at 29 per £. American currency is reduced into 
Pa : 565,000 133,000 145,000 + 432,000 + 20,000 | English money at 4s per dollar, 
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RAILWAY TRAFFIC RETURNS 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 


i itialaent tinea 


‘naaksceeteii a caaplanifseRe 


' 
Period. Ending} Grosa. pene. or Dec Net. (Inc. or Dee. Name. Period. |Ending| Gross. | Inc. or Dec.| Net. |Ine. or Dec. 
ns 2 ma et oe eet oe ee a ee 


{ lmnth Jan. 31) 365,000 — 93,000 77,000— ,000 | a a mnth (Dec. 31; 1,329,100) — _ 926,900} 423,100)— + — 200,900 
Alabama Gt. Southern*) 7 mutiny 31 on — %8,000/ 618, 8,000 | Canadian Northern® 6 muths 3:| 9,965,500; — 3,398,400} 2,799,300]— 1,241,400 


{ 1 

is 1 month i . + _ 281,000 | 2,264,000 251,000 | —_ lmuth 31, 7,444,000) — 4,370,000} 2,200,000|— 2,027,000 

Atchison, Top., & 8. Fe. | 7 mnths 1 69,923 + 3,475,000 | 22,001,000/+ 900 | Canadian Pacific® .. 4 6 mnths 31) 55,938,000) —19348,000/ 19,674,000|— 7,537,000 
, _ ; . 


lmnth 3] 562,000 iit Mie lmnth |Nov. 30) £656,350) — £158,650}  £85,150\— £64,400 
Atlantic Coast Line .. drand Trunk System*} {i mnths $0| £8,387,000| — £878,400] £1,986.550|\— £14:'350 
Baltimore and Ohio" . 7 mntha 31 | 

lmnth 31 


j 
' 
f 
Chesapeake and Ohio* t 7 mnths 
f 
f 
\ 


& 
R2538 


7 mnths 31 
Imnth 31 


6 ee 
2 


100 


1,323,000 | Mexican Railway* voned 


o® 
sss 


lmuth Oct. 905,600' + 984,200) 262,0001— 126,300 

¢ L| 4anths 1} 3,405,200; + 7,20C} 1,149, 000}— 524, 100 

1 200 National of Mexico*® { lImnth June X/ 1,569,610) — 1,526,607) 73,583|\— 197,056 
»VOO | 7 ** 1112 mnths 30' 34,069,151! —23301,159!  2,286,609!— 18,839,726 | 


£a2 
+i bibivel tid beie+inti tel li+i¢iiti 


~ 
“29D 


* Net earnings before deducting taxes. 


| 
1 mntk 
Ohicago& N. Western... { 7 — he 
lmnth 
Chic., Burl, & Quin y “1 ‘ mnths 
1 ith 
Chicago, Mil.,&8t Paul" { 7 tnnths 
lmnth 
1] Gabe Raltroad®........4/ 7iunths! 
: / Imnth Dee. 3; 
Delaware and Hudson* \ 12 mnths 
lmn Jan, 
Denver and Rio Grande { ae) 7 3) 
lmnth Dee. 3) 
Brie Rallroad neem 6 mnthy 31 
Great Northern 
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INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


35,000 | 
191,009 
1,352,000 

39,0 ) ; Mile- Reveipte for 


Period | Ending age. eek 


Total Receipta. 


8 


8 


~ 
z 
axnwest 


1915. | + or— 1915. | +or— 


Re | Ba | -.. —— 
INDIAN. 


| Assam Bengal ....20 weeks!Feb. 15] 9| 1,42,000'— 15,844] 25,84,657'— 268,808 
Bengal & N. Westrn 20 weeks 13 4,i3,980 — 49,248) 8,20,729 
Bengal Nagpur... . 21 weeks D 7 | _9,29,000'+ 29,000} 12, 32,000 
Bombay, Bar.& C.I. 25 weeks! Mar. 20! 2 | 13,50,009'—2 28,060) 2,92, 34,37,000 
re 20 weeks) Feb es 5,21,620'— 22,779 i 14,61,¢89 
East Indian ... 25 weeks’ Mar. i 5,80,000'4- 95,000} § 54, 44,000 

| *g4o' 000 | G@.IndianPeninsula 24 weeks! 13) 4 19,56, 5.200} 3,9% 61,42,800 
il 406,000 ; Madras & 8. Mahr. 21 weeks|Feb. ¢ «- | 88 0 26,950 7, 38,838 
- "468,000'+  1¢5.099 | South Indian .... 21 weeks) ow | 22,161) 8,853,205 
6,19.,000 — 

Py © 005" COLONIAL. : : Qe | 
36 00C!+ | Canadian Northern 57 weeks) Mar. 2: 95 | $304,400\— 26,600) . $4,336,975 

386, , | Canadian Pacific .. 57 weeks 21 5 $1,758,000 — 394,000) 73, $25,313,000 

| Grand Trunk .... 11 weeks | . 207.500 
Grand Trunk Pac. 11 weeks ms hee Ct 19,165'— q 44 497 
Grand Trunk West. 11 weeks) \ 28,2 2|\— 2,908) 04, 5330) 

| Detroit, Grand H.|11 weeks _ | 8,979 — 07) 03, 134) 3,092 

| Mashonaland ....| 3mnths/Dec, |. 42,550) ),055} 75,656 

| Rhodesia Railways Smnths) Dec. | 65,535)— 21 65,071 


aw 


~~ 


lmoth Jan. 3) 
/mnth 3] 
f imnth 3h) 
/ mnthe! 31 


Interoceanic of Mex.* . { 2 pane 7 


l Jan. 31! 
Kansas City Southern. { a 
Imnth Dec. 31) 
12 mnths 3h} 


lmnth Jan. 31) 
Lehigh Valiey ?mnthd 31 


Louisville & Nashville, { > ™mnth 


‘ mnths; 


Minn. 8. Paul (Soo) .. 1 mnth 


innths 


Miss, Kansas, & Texas* ; mnth 


mnths 
Mimouri Pacific .... { }mnth 

i ee 
a ec. Ol 
i ork Central .... 2manths : 31) 
XN. ‘ mnth Jan. 31 
a. Hay , & Hart.* 7 mnths) 31} 
Ontario, & W mnuth 31) 
seen 8 West")! Fanths| 31) 
Norfolk and Western { ;muth = = 3 
maths i 
lmnth = 

mnths 
Peapeyivania System : lmnth Dee. $i 
Pittsburg. . 1 12 maths! 31} 24 


Weet of Pittsburg { ,pmuth | 


ro 
SN re & 
oun 


ge 
2NR 


oF 


wo 


7,422,000 
5,000 
2,734,000 
217,000 

| 1,828,000 
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Forgien. 

Antofagasta 12 weeks) Mar. “a 5) 181,083 
Argentine N. E. .. 38 weeks! : | 3 176,245|— 69,279 
Argentine Trans...\51 weeks!Jan. 30/4 95,000} 5 2,151,000/— 567,000 
B. A. and Pacitic .. 58 weeks Mar. 20) é 2,960,000} 576,000 
| B.A. Central ....23 weeks|Dec. 5) i i+ 2,271,100\—_ = 535,100 } 

B. A. Gt. Southern 38 weeks| Mar 3 | 5,400,983] = 733-968 

B. A. Western .... 38 weeks) 2 as 0 1,719,000|— 127,000 
Central Argentine. 52 weeks f 3,932,200|— 580° 100 
Central Uruguay. . 38 weeks - .es 402,348) — 81.155 
©. Urug.( Kast. Ext.) 38 weeks ( 87) 35,745 
C.Urug (West. Ext) 58 weeks! | 5 14,772 
Cordoba Central . (38 weeks| ‘ 0! 755 283,850 
Costa Rica \32 weeka|/Feb. 6) 5,380) 20 t 75,375 
Cuban Central ....'38 weeks] Mar. 20 498 4,605 
Egyptian Delta . ‘fa weeks! Feb. 2¢ oa i ; 54,868 
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Pita, ¥ mn 

0.0. mnth | i 

C., &8t Louis, 12 mnths! 31) 
lmnth Jan. 31 
7 moths 31 
lmnth 31 
7 muths 
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Entre Rios......,. 38 weeks Mar. ; . ; it 
Brazfi/ll eee = = : s6,000 
Li weeks Ov 3300 
Manila 1} weeks} : $s 
Midland Uruguay .| 8 mnths Feb. hi $9,362 nies 
Nitrate (2 weeks). .| 7 weeks) Mar. 
North-West Urug./10 mnths) Feb. 
Ottoman \19 weeks| Nov. 
Paraguay Central ./56 weeks) Mar. 
Peruvian Corp. ..| 7maths)Jan. 
38 weeks! Mar. 
il weeks 
Taltal .............| 8 aintus) Feb, 
United of Havana. |58 wecks) Mar. 
West of Havana. .|58 weeks 
Zatra and Huelva.) l math ie 
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6 mnths! 31) 
lmoth Jan. 31 

mnths 31) 
l month 31) 


“1 7 mnt 31) 3 
Bouthern Pacific eccceed | 1m h 31) 
Union Pacific 5 
Wabash ery 
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| previous weeks :— 


| Paris 
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1} Amsterdam 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 


day during the week :— 


Last Sat. | Mon. |Tues. Wed. Thur. 
Fridy. ee ee 
-O % ‘7 % 
Bank rate 5 > 5 
Market rates of discount :— 
60 days’ bankers’ drafts ...... 
3 months’ do 
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The following is a comparison of quoted money rates 


Bank Bills. Trade Bills.* 


; . ; 
nths.!'4 Months 


6 Months.}3 Months.'4 Months.'6 M 


° oO oO 
° oO o 


24 | 43 5 
A. 22 5 
2r% 
1g 
1s 
le 
1} 
ls 
lin 
2 


nto 


rt 


44 
44 
43 
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93 ~ 
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1} 


44 


Fridy. 


rer 


rn 


be RD De PON NO 
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with 


onths. 


o 
0 


MO nanan oi oo 


| 
| 
| 
| 
| 
| 
| 


j 
| 
' 
| 
i 


| Wednesday 


et eee ao | 
range from those current on the very best paper to those paid } 


; for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
hg 


Usance 


hange, 


25.444 Cheques Madrid .. 

42.13% Rome 

ee eee Sas a Short. Rio Jan 
Do al = days Valpara 

Christiania.. : 9.274 Short, Buenos Ay 


‘ 
Frankfort .. a si as Mont 


Vienna...... 
Petrograd .. 
New York .. 
Switzerland. - 


Lisbon 
FOREIGN RATES. 


The current discount quotations in the chief contin 


| cities are as follows :— 


Open 
Bank Rate—~ Market 
Changed. % % 
2 ee 
1. 25, 0. 5 
sc. 23,°14.. § 
Kam wees BD <a 
t. 31,'14.. 58 .. 


ig. 39,'28.. ! 


Changed % 


some ee ae Bes a 
-- July29,'14.. 
Oct. 27,'14.. 
Jan.15,'14.. 
sr. 20,4. . .. van. 5,°15.. 58 
“ae | Oe sora shristiani . Aug.20,'14.. 5 
Ss & eee Sopenhagen.. Jan. 5,°15.. 
Aug. 3, '14.. 


GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank 


last week have been as follows :— 


WITHDRAWALS. 

Foreign coin . 

Argentina (set 
aside) 


ARRIVALS. £ | 
Bars 91,000' Mon., 
Bars 781,000 | Ls 
Net efflux . 1,071,000 | 
| Tues 
Bars 
Egypt(set aside) 
Argentina (set 
aside) oseeee 
Foreigncoin.. 5 
Argentina (set 
aside) 


Argentina (set 


1,943,000 


SILVER. 


| Date Issued.) Amount. 


ental 


Open | 
--Bank Rate— Market. | 


2 


ae) 


since 


55,000 
04,000 


90,000 


£ | 
604,000 


80,000 | 
Foreign coin .. 1,150,000 
200,000 | 
205,000 


1,943,000 


Messrs Samuel Montagu and Co. in their latest bullion 
circular state that “the tone of the silver market continues 


to be steady. 


After the dip to 23d a week ago, the 


quotation rallied to 23}$d on the roth inst., and has remained 
at that figure five days out of the six working days under 
The 
chief support has come from the Continent and from China, 


review. The Indian bazaars have bought very little. 


whence there was an inclination to replace some of the silver 


i 
} 
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sold at about gd higher during the precedj 

sales, though not made freely, Seam been we week, American 
the circumstances, the market has shown a alee and ip 
ance. The stock in Bombay consists of 7,100 ba thy appear. 
with 6,700 last week.” : *S, Compared 


The movements in the spot and forward pri . 
from day to day during the week have been as feller 


Cash, Two Months, 
March 20............ 4 


“ 235. 


” iabbsdenbedueud ° Ls. | 
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INDIA COUNCIL BILLS. } 


The India Council on Wednesday offered for 
Rs.6,000,000 in remittances on India, and the applications | 
amounted to Rs.76,30,000, Rs.3,80,000 being for bill | 
Is 3 31-32d, Rs.22,50,000 for immediate telegraphic transfer | 
Is 3 31-32d, and Rs.50,00,000 for deferred telegraphic ennai 
at 1s 3;;d. The following statement gives the result of the | 
sales from the beginning of the current financial year :— ii 


j 


tender | 


April 1, 1913, to April 1, 1914 ............ - 28,565,827 


6,671,018 
419,865 


April 1, 1914, to March 16, 1915 


1 100,000,391 
Week ending March 23, 1915 


6,505,000 


Allotments since last week :— 


Rs, 
130,000 in bills on Caleutta amie 
15,000 in bills on Bombay .. 

235.009 in bills on Madras 4 
1,906 000 in deferred transfers on Caleutta ..) 
1,206,000 in immediate transfers on Caleutta | 
1,000,000 in deferred transiers on Bombay .. 

100,CO0O in immediate transfers on Bombay 
1,108,000 in deferred transfers on Madras .. 

500,000 in immediate transfers on Madras .; 

250,000 in immediate transfers on Bombay Atls 4d, 

300,000 in immediate transfers on Madras. At 1s 4d, 


Next week the amount to be oifered will be Ks.4,000,000, 


TREASURY BILLS. } 


The following table shows the amount of Treasury Bills | 
| outstanding :-— i 


oa 

Rate of 

| Allotment. Maturity. | 
ee | 


d 


Period. 


£ 
;, 16 ....!| 7,500,000 
st. 7 .... 15,000,000 
et. 2 . 15,000,000 
7, 4 . 15,000.000 
"eb. 23 . 10,000,000 6 months 
; ao . 10,000,000 12 months 

As 4,650,000 ee 


77,150,000 


m 


12 months 
6 months 
6 months 
6 months 


Sep. 19, 1915 | 
Apl. 10, 1915 | 
Apl, 24, 1915 | 
May 7, 1915 | 
Aug. 27, 1915 | 
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EXCHANGES. 
LONDON COURSE OF EXCHANGE. | 


Price Negotiated on ‘Change. 
Usance. 
Tues., Mar 
3 Months 12 64 12 74112 7 
Cable 122 12 122 4/128 
3 Months 27 80 
Cable 27 40 2 
3 Months or 
Cable 353 
Cable 4 784 
Cheques 4 78% 
3 Months 25 85 
Cable 25 
Months as 
Cable 1134 1154 
Months fi 
Cable 19 28 19 48 
Months 48 474 
Cable 24 20 24 40 
Months 26 15 26 35 
Cable 25 70 26 ae 


23. Thurs., Mar. 2. 
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Lisbon and Oporto 
Ditto 

New York 
Ditto 


os 
an 
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S852 
SREB 


Petrograd 
Ditto 
Scandinavia 
Ditto 
Spain (Bank places) 
Ditto ditto 
Switzerland 
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Soutn AFRICA. 

London on S.A. S.A. on London. dis 
CGE: .cuniantaciada tik Rigid .....nsnsceuts \* 
SPS 6 i ncdbcdwate | SE eNge ovsssococess L 
GP GS cc ccccccncts | 60 days ...- 

SOUS cs cvietcosen | 90 days ..+++++ees 
SANE Ecccccccccsne 1 


AUSTRALIA. 


London on Australia. a aia 
Buying. Selling.| Buying. 
a Gils cise Cable - 
98 On Demand.. Par. 994 On Demand.. , 
OTh ls cccee, oe | SO BS. ees im 
97 60d/s ...... | 983 60d/s 


Australia on Loe . 


Date of \ 


| 


it 


} 


! 


Feb. 27, 1916 || 
Placed priv'tely | 


ing. 
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GOLD POINTS. 
pllowing are the standards for gold points of the 
ee } gold exchanges :— 


incipa: 
princip ioe Marks. GFRMAN. Dollars. AMERK AN. 
prancs. yaanch us 20.52—5 per mille for us 4.89—5 per mille for us 
324 —4 pet mille fc 20.43—Par 4.867— Par 


wR 


pi oe mille agst Us 20.33—5 per mille agst us’ 4.827—8 per mille agst us 
} 5.125—- pern : & 
| LATEST EXCHANGES. 
| . ves are :— 
atest exchanges ar | 
| ” ‘yen “ cheque exchange eoeoeeeeeeee 25 444 


New York “cable transfers"? .....seeees 4°79} 


NOTICES. a 
he National Bank of South Africa, Limited, London, has 
ae a cable from the head office, Pretoria, intimating 
aaa branch of the bank has been opened at Bedford, Cape 
| Pivpe Standard Bank of South Africa, Limited, have opened 


1 branch at Umnzinto, in Natal. 








THE STOCK EXCHANGE. 
SETTLING DAYS. 


CONTANGO | ACCOUNT 


April 12. April 14. 
It is just as well that the Stock Exchange had not built up 


|| high hopes o! increased business as the result of the new | 
g 


|minimum prices. The number of markings has perhaps 
lincreased to some ¢ xtent, but the greater part of the increase 
lis due to activity in the American market, which has enjoyed 
one of its occasional spurts. Union and Eries have been 
dealt in quite briskly, in spite of the barriers now existing 
| between this market and Wall Street. Some dulness appeared 
in Colonials as the result of the appearance of the Canadian 
prospectus offering £5,000,000 of 44 per cent. bonds at 99}. 
'! This issue will, no doubt, be well taken up. The Industrial 
| section has been very dull as the result of the talk of special 
| taxation of war profits. 

British Government Securities.—The chief event of 
‘ithe week has been the appearance, on Thursday, of the 
Canadian 4$ per cent. Loan, in bonds redeemable in five or 
‘ten years’ time. The price being fixed so low as g9} had a 


'|depressing tendency on other Colonial stocks, and sent down 
the prices of Queensland, New Zealand, and South Australian 
loans. [Earlier in the week the Queensland loan had been in 
good demand, and rose on Tuesday to 14% premium. The 


War Loan was steadily bought all the week, marking a gain | 


| 
i 
jof on Wednesday, which proved a good day generally, with 
|| 3025 Markings, as against 2,756 a week ago. Even Consols 


ijhave at times shown some life, but the result of the new | 


minima is distinctly disappointing in the gilt-edged market, 
|| though Indian stocks continue to be bought. News of the 
|| fall of Przemys! had remarkably little effect. 

Price Latest Price Rise or 








‘ 

Minimum Last or Business Fallon 
Price. Friday. Done. Week. 
|| Consolidated, 25%, red. 1923 .... 664 ~«.. 66%, .. 66% .. ee 

} Guaranteed 23 Irish Land) ....- 654 ee 6528 ee 654 ee _ 8 
|} Local Loans 3% Stock ........0. TEE ce 783 we TER oe 

zmaeveal Gov rnment 3% Stock 88 oa 88 én 88 ee oe 
SEI NTS ccscsscesscccesecs i a 4A; .. 45 .. + & 
|| Bank Stock........ Snbddincsewibeed 230 oe MS ce Sa « = @ 
India 34%, redeemable 1931 ...... Gee ss 82 ee 81h .. — & 
l] Do 3%, redeemable 1948 ...... 69 .. 69% .. 69) .. — 
\| Metropolitan Water Board 5%, B [a 8s . = 44, ~. ee 

|} Port of London 4%, B.......0.0e ‘ > as 90 os 89 — 1 


Poreign Government Securities.—The foreign market 
has had a particularly quiet week. Russian loans, stimulated 
‘lightly by the surrender of the Galician fortress, were in- 
clined to rise; but other stocks, if they moved at all, moved 
downwards. _Japanese fell more than once, and Chinese 
fluctuated, with a tendency to decline. Brazil Funding lost 
half a point on Monday, when the exchange fell, but did not 
rise later, when the exchange improved to 13,%. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 












Price Latest Price Rise or 











Minimum Last or Business’ Fall on 
s Price. Friday Done. Week. 
Argentine 5%, 1886-7 ............ 98 100 100 
ilian 4%, Bonds, BE senders 4 tr 49 ie 49 a 
EE tii veetisnsisc ais os Mela ae a 
Gilian 6 Moy 1895 ooo ee secs it Oe ee 
e Gold, 1896, 5% 2 7'777°7" 4 .. - a 
Golomb'n Con. Ext. 3%, Bds.,1896 48 .. ty aa 
osta Rica 4% to 5%, 1911,....... pe |. & uw 6 
perPtian 4% Unified Debt “1.117” Se « ow Se a 
Ribs cstecocaeree ee ABE 
wk Monopoly 49% 6.2330... os Se ow a 
Halian 4% Rentes...°2.°7.77 vn oa ME Cake CMT ogy las 
ep Seting, 106 ...... Th 5... He 1 & Som 
De shy Sterling .0......2007: 823. a eae 
* LS ae poco! ae ie as Os ga 
parican Consolidated, 1899...” so, ae ee Ee 
vian Corporation, Preference 22 ae 22 a a ; 
Remuguese (New)... eS: Me Se ms 
pean, Series I1., 4% a) an oe 7... fet ; 7 
5%, 1906...’ on >, oe Mo PoeeA ’ 
Ppanish 4% Sealed ::'"'""**° a Aa i ae eo : 
ruguay 34% Bonds... |""""" Se lat a 
se ese ce 











eu  quaaaummammmaamamammmaaaaa AAS DO NGS agama ta aR 8G 58 
veh 27, 1915. THE ECONOMIST. 645 


ee eee Neen EEE 


British Railways.—Once more the Home Railway 
market has had an exceedingly poor week. Little business 
has been transacted, and prices have fallen consistently. 
Metropolitans have been a particularly weak spot, after their 
recent rally, and lost } on Monday, followed by a whole 
point on Thursday. Midland Deferred lost the same amount 
on Monday, but secured a quarter next day. The new 
Preferences seem to have lost their popularity entirely. 

Subjoined are the latest closing prices of the more im- 
portant issues :-— 


Price Latest Price Rise or 

Last or Business Fall on 

Friday. Done. Week, 

NNN «0 suid aedaebdanad ioe 56 ose 56 cece ** 
Central London Deferred.......... 74 anne 74 eens ee 
Gr it Central Preferred........... a 173 wee 17 ha. + 
eae 40 ame 40 eee *- 
Great Northern Deferred .......... “Ee sess oe lacus , 
CROGE WOON cc dkcneesceusacnanes Dee «ase ee ae @ 5 
Lancashire and Yorkshire.......... wae sees 74 - — @ 
London, Brighton, &c.,“‘A” ...... 63 ee 624 4 
London, Chatham, Ordinary ...... . rere 98 .* 
RP BO WU . o uscdstanscadecawe Oe a3 66 aaa “s 
London Electric Pref. ........0... 62 aaee 654 sie ee 
London and North-Western aes oS 1143 ‘ae ~~ 3 
London and South-Western, Ord... 104 weds 1044 .* 
Metropclitan Consolidated ........ re 29 lel 13 
Metr poiitan IN a deter eet as 174 eece 17 coe 4 
Midland Deferred. ........ccccccece 634 eae 63 an oe eS 
North British Ordinary ............ ean 13} . 2 
North-Eastern—Consols ........0. Bige sees. Bae eee 4 
semi Basten A” . occadccanceeccs a Me cn oe 4 
Underground Electric Inc. Bds..... Cee. suse 81 aa = FF 
BP CNY, BOOe vc cccuaccavccee Bee awe ae. wens 


Americans.— business in Americans has been practically | 
restricted to Unions and Eries, in which quite a lot of 
business has been done. The rise in Unions has done much 
towards clearing up the old account, enabling stock to be 
sold out in default of its being taken up. New York Centrals, 
Aitchisons, and Baltimores are also higher owing to the rise 
in New York, but there has not been much business in them 
here. 

The following shows the net movement of the week of 
some of the principal issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
riday. Dore, Week. 
Amalgamated Co Picccnadesaduun 574 é 63} o + & 
IC ec re 99 102 - + §$ 
Baltimore and 694 734 + 4 
Chesapeake Peitthvencaanrnnen 43 44) + id 
Chicago, Mil and St. | | C. Stock 89 924 + 34 
D rd } Grat 1. Share 64 6 — 4 
Do 5° Non iul Pret il ll ee 
Erie Railroad (¢ Limon ck 23+ - 24+ + | 
Do Ist Pref : 372 : 39} + 2 
sreat Nosthern Pref. ...<cecscccsees 120 « sae + 2 
lilinois Central Shares ...........- 107 - IDll + 4 
Louisville and Nashville ........0. 116 1204 + 4h 
Missouri, Kansas, a lexas os 12} + IZ 
New York OOP ticsheansesuanas 86 87x + 23 
New York, Ontario, and Western.. 25 264 + 13 
Norfolk and Western Common .... 1044 .... 106 + 4 
Nostheorm Pacile ...01cccccceccsces 1064 .... 1093 + 3f 
Pennsylvania R.R. $50 Shares...... 544 ate 55 + 4 
INE: cctancdveddseatonadactsaans Tae 40es 76 + 1} 
Pe RON Eni codendeddconanceces | -wpine 4 - — & 
Southern Ordinary ...... Laceeak ea eee wenn 164 re 
LO NOW-COMR. PiGbss ciccnccsacees 63 eaee 524 — 104 
SOPGIOT POGUEG oncsacacavessccese re 895 + 22 
Union Pacific Shares .......cecece « 1M «eg TR + 43 
Us Stoel Comporntioe iceccccascce 46 aene 50/ + 44 
EPO) PUN OMOG: 6c ncnussdecdanenees yee ccte «6 kee 
Wabenk Pret, Stee. .ciscancsecces 1? ee 1h ° - i 


Colonial and Poreign Railways.—aA little of the sudden 
cheerfulness in Americans has extended into this market. 
Canadian Pacifics were first of all steady, and then began to 
rise, though London prices never reached the New York 
levels. Argentines, too, were encouraged by the best traffic 
returns for several months past, and Buenos Ayres Western 
again had a record “ take.’”” Mexicans were marked up from 
t to 2 on Thursday in sympathy with Wall Street; Antofa- 
gastas and Havanas have also risen. Nothing, however, 
seems able to rally Grand Trunks, and a traffic decline of 
£38,000 helped the downward movement. 

The following are the latest closing prices, &c., of the most 
prominent issues :-— 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done, Week. 
Antofagasta (Chili)and Bolivia(Def.) 118 ence Bae oaas da 
Brazil Railway Common .......... 7 aac 7 oe 
Buenos Ayres and Pacific Ord..... GH lcece 49 — 43 
Buenos Ayres Great Southern .... 93 nwa 94 ceew oa 
Buenos Ayres Western ............ SER ee 97 cose + 86 
Canadian Pacific ..... Ccccecccseces 165 a a 
Central Argentine ..........++. eee 99 evae 904 +a 
Bates Rios O86. cascesscccs ecvccece 304 eeee 504 . 
Grand Trunk of Canada Ord. ...... Te aces 94 — 43 
Do Third Preference ......... oe 23 sane 224 — 4 
Guayaquil and Quito Rly. 5% Bds... 40 osne 40 oa 
Mexican Railway Ordinary ........ 18 eves 184 + 4 
Do First Preference ............ 59 cece 61 eo & 2 
Do Second Preference .......... 3l wnat 32 ee + 1 
Niseat® . oc cccees eviecesesessece ecece 10 eees i eeee oe 
San Paulo ..... dabbedsencer eatekes 190 coos COD Jane ae 
United Railways of Havana........ eee Tae ese @ 3 


Mines.—The outstanding feature of the week in the 
Mining market has been the strength displayed by Copper 
and Diamond shares, both classes having been largely dealt 
in. In the Copper group Anacondas have been particularly 
active, having been dealt in over 50 times on Wednesday, and 
the price rose above the end of July level. Tintos, too, have 
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in request. 
due to an increasing American demand for stones. 
African shares have been quiet but firm, while there has been 
little doing in Rhodesians and West Africans. 
ness has been reported in the Broken Hill group, but prices 
have not materially changed. 
been largely dealt in. 
increase in the dividend just announced. 
South African. 


oO 


Transvaal 
Gold Mines. 


Deep Levels. 


Price 
Rise o 
Fall o 
* ® Week. 





Great ( obar 


Lena Goldfields. ... 
Mexico of El Oro.. 
Mount Elliott 


2 


2% Week 


wl 





t Fingall Cons. 


Rise or ® 
os 4 


Fall on 
Week 


Present 


Wow Price. 


Abbontiakoon 


Anglo-Continental . 
Ashanti Goldfields . 


. | . . 
7s 


KO 
s 


a, 


Eastern Pioneers have again 
Ooregums have been bought on the 


o> 
Deep LEvELS (Con.) 
Van Ryn Dp.(New) 24. 
Villa ep li. 
Witwatersrand | 1¢8 
Rhodesian. 
A Igamated Pry 
Antelo] . 
Bechuanaland oo 
British S.A. Chartd ®.. 
Chicago-Gaika .... bio 
|} rad 
i CIpLis€ cecccese ~2- 
I } aestasbee ewe fa. 
G t Mine 53 
G e and enix | a 
“2 ¢ 
G SNI Ls k RS: 
Nc dginesename Oise 
} A S. 
S} le 
j ( ls 
, ; ( a 
Wit ghby ¢ ; TR. 
ZambesiaExploring 4.. 


Land, Diamond, &c. 


An; French Ex 


yoke 


Trans. Est. & Devt. ¥.. 
d Miscallaneous. 


Mount Lyell (£3) 1 
M t Morgan - dy 
My rer 44m 
N idydr OB coccce 1S 
OOregumM .....ceeee j 3 
Do PPOs caccecee 13 
I il , peeseees 584 
i Asiatic ...... 4a 
Spassky Copper 2 


Tronoh Mines .... 18 ee 
PE satieateeane 2¢ax.. 


t Australian. 


Sun 
Cz 
i 
- 5S 
A 

a 


| Ivanhoe Gold Corp. 2 
RUE. Sx ccancaus 1 
Lake View & Oroya 
Sons of Gwalia.... 1 


| South Kalgurli .... 2 .. 


African. 

"| ow 
oO 
Ze 
qm 


| Fanti Consolidated. .. 


| Gold Coast Amalgd. 5 
| Prestea Block ‘‘A*' 2 
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A fair busi- 
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advanced in price, while Amalgamateds have been rising all 
the week. The Russian group has been very firm throughout.| In the Shipping division, the Cunard 
De Beers has been the attraction in the Diamond market, | sensation with a dividend and bonus 
having met with good support, the Deferred advancing to | against 10 per cent. for the previous 12 , 
over 11 on Thursday. The Preference shares have also been | have been weak, but Bank shares 
The advance in Diamond shares is said to be 
South 


have be 


. 
Miscellaneous. 

> 5 SS 

@ : = 

one o§ “'@ | 

es 2.5 OG O 

A, mel te une £42 

“= f: AM wr.” 
eM ee 


Anglo *‘A ** (Def.).. 330 .. BIB... <s 
Anglo Chili'nNitr'te 154).. 158 ..4 
Arimstrongs........ 

Assted.Cement Ord, 4... 
Bir'h'mSmatl Arms 242.. 24 
Brazil Traction.... 524 .. 523. 
Brit.Amer. Tobacco 3}%.. 34 
a 


hs. «+ | Lipton 





R.. oe Marconi . 


=. Brunner,Mond&Co, 443 
ot | Coats (J.and P.) .. Stax... St#.. .. | Royal Mail Steam 80 oes 
2.2 | Eng. Sewing Cotton 1: 143..+ gal “Shell” Trancncr sa"? Se 
> | oer I 1: ~ ; —s ansport 423. 
restal Land . 3 1¢a..+ sb Ural Caspian Oi} 5 
Gas Light, &c. .... SF ..@ . Vickers, Limited _ 





BELL BROTHERS 
December 31, 1914. 


LIABILITIES 


| Amount. Inc. or Dec, 
7 £ & 

16 pref. shares 500,000 .. a Capital exy 

| Ord. shares .... 300,000 .. - Moveable 

14 leb. stock.. 372,254 .. — 8,417 | Debtor: 

1 Creditors -» 475,559 .. — 1,811 | Cash 
Due banker 33,212 29,159 Inve 
Work ~ i 

DNR anne aes 51,507 + 44 
| 500,476 + 13,049 
I t i 35,872 16,77 

* inte) 1748 880 capa ' 
LOUBL ceccoce 148, 8380 + 19,299 I 





{ Decem be r 31,1914 
| LIABILITIES. 
| Amount. Inc. or Dec. 
j x £ 
| Ord. shares .... 1,147,670 .. ‘ Free} 
. | Pref. shar re > oe os 
—d& | Debentur 1,700,500 .. <n St 
+»? & | Interest cru'd hy 1,647 work 
. | Sundrycredit’rs 824,125 .. + 189,968 Sund 
| erve wake 0,000 . + 50400 Inve 
i tand ; 213,951 .. + 17,621 
Ca 
é Total ...... 5,191,206 .. + 259,236 Total .... 
i 
| LAMPORT AND HOLT. 
December ae 1914, 
| LIABILITIES 
| Amount. Inc. or Dec 
£ 4 
ls i.shares.... 460,000 .. + 56,300] Inves 
+ | Pref. share . 797,469 .. + 297,469) sh 
. 15% deb. stock 1,000,000 .. .. | Debtors ... 
d | Reserve ...... 200,000 .. + 100,000] Cash...... 
+ @, | Stafffund .... 5,000 .. | 
}) S'peranruation | 
ROS enews 5,000 .. ee 
Credito rae 64,567 .. + 4,638 | 
a Bills payable.. 304,586 .. + 142,509) 
= | Profit and loss 168,085 .. — 20,057] 
2 Total .evee. 3,034,707 «. + 574,559) Tot 


SALT UNION 
°c: December 31, 1914 
% LIABILITIES 


| 


o* Amount. Inc. or Dec 
-+ sh £ £ 
--+ qs | Pref. shares .... 600,000.. _ Freehold, ¢ 
+1 Ord. shares .... 800,000 .. iv hold, & 
+ j Ist mort. deb. .. 1,000,000 .. ae Steamers,ba 
° *“B’ mort. deb . 200,000 .. inte «ec. 
+ 2 Sundry creditors 111,979 .. — 30,029 | Rolling st t 
a ae Insurance res. .. 16,196 .. + 1,355 | Furnitur 
+ 3 General reserves 175,000 .. + 15,000! Stocks of sal 
Deprec. reserve.. 69,987 .. + 4,103 | Fuel and 
Investments pro | terial sons 
WE 5 cence 10,000 .. + 3,217 | Sundry debto 


December 31, 1914. 
LIABILITIES. 
Amount. Ine. or Dec. | 


Sj £ £ £ 
=¢ Pref. shares .... 250,00 .. a | Savoy Hotel...... 1,915,046 «. — 260 
= | Ord shares... .. 307,800 .. re Grand Hotel, 
it 4 % perp deb. * 450,000 oe ee Rome oeeeeeeeee 274,673 oe neal 
5 % debs. (1895).. 125000 .. oe Claridge’s Hotel.. 180,000... + 
5 % debs. (1896).. 140,000 .. a Berkeley Hotel .. 100,000 .. iam 
5 % Strand debs.. 482,000 .. kn Stocks, &c.....++-- 140,146 .. ; é 
-- | Mort. on &E. Investments.....- ws + * 505 
block.......-.. 300,000 .. ok ae . 179,524. 


Miscellaneous.—The Industrial section has had another | Mert., 02 = W. 
quiet week, with business on a very small scale. 
beginning of the week Armament issues were dull, but there | _ Hotel, Rome .. 66,876 .. — 2,339 
was some activity in Marconis and Shipping shares. 
was an improvement in the Armament, Ammunition, and | Reserves and 
Engineering group on Tuesday. Curtis’s and Harveys were | ,7°d,2ccounts.. 252,675 .. + aayens 


RROOE cevcivnses 100,000 .. ee 


At the] Mort. on Grand 
54% debs. ...... 95,100... — 5,300 
There 4% debs 95,100 5 


6% debs......-.. 48,000 .. — 3,000 


Creditors and 


firm on the report, the dividend and bonus of 15 per cent.| loans........ 142,324 .. — 25,218 
comparing with 10 per cent. for the previous year. 


Motor | Profit and loss a eee 
issues were inactive, but steady. Forestal Lands and Cour- 





Total ........ 2,759,775 .. — 9,035 





taulds were in demand, but the latter reacted on Th 
ursd 


report created 5 
0 


months, G 
en fairly firm, 


; Harrod’s Stores 
fs | Hudson's Bay (£1) 
ap. 4 --— gdh) Linggi Rubber (2/).! 


Sem Be ks, 
mes go oH 
BAe SE Fas 
& am 8s 
4s. 4 —? 
H.. 64.2 
as. 4 ” 
4 


Ax... + fp Lon.County &W 


Lyons (J.) & Co. 1B. 18 


St 
eee asciceespgdle gl 
3 re. and O. Deferred289 -. 280 


| ANALYSIS OF BALANCE-SHEETS. 
| 


ASSETS, 
Amount. Ine, or Dee 
£ Z 
562,475 ++ + 57,614 
169,643 .. — Wan 


195,627 3 + Tay 


1748,880 .. + 15.249 


1,263,403 .. + 435,79} 
528,385 .. — 50 "| 


1,973,803 .. — 59,862 


191,206 .. + 269,2% 
eecee 3,004,707 .. + 514,500 


Profit and loss .. 44,338 .. + 10,442; Debit balances... 
Bills receivable. 
Investments .... 
CABD . ccccceces 


Total....500. 3,027,500 .. + 4,066 Total...... 
an dh SAVOY HOTEL. 


ASSETS. 


as Stocks 


i} 


4th. 
li 


| 
ny 


1ij.. 1g. 
lta.. i: H 


| 
i} 
i] 
1] 
i} 


i} 


> 
£6,009 «. == 19.59 
NO ..— oT 


Arbroath A 
La Guaira 
New tat 


Australian 
merce 


Colonial F 


Credito It 


\} peli and 


Mercantile 
oA”. 
Do “B 
In 
London A 


|| Scottish hi 


tion .. 


|| Minin 


Anaconda 
Ferreira I 
Ivanb ye 


|| La Rose ¢ 
| Qoregum | 


Do Pre 


|| Selukwe 


Shamva } 


| Tharsis Ss 





—, 





' 
| 
ount. Ine. or Dee, 


| 


1,399,279 .. — 47,993 || 


| 


pil. — 1602 
26,536 .. + 07 |) 





| 


{| Tongkah 


Dreds 
Tea : 


| Battalga! 


Bikam R 


Caloden 


|| Pooloogr 
General ¢ 


Tea . 
Golden H 
Gula-Kal 


| Kombok 
| Kongai R 
| Pantiya 


| 
| 


Pataling 
Sapumal 


| Uplands 
|| Othe 


| Alliance 


America: 


| (Def. 


|| America 


eT 
i 


unt. Ine, or Dee. 
z 


4 


12,566 .. + 693,417 
27,906 .. — 165,)30| 
94,235 .. + %32 















Amount. Inc. ate 


| America 
Scot 


|| Bell Bro 


| Bengal | 
Bertram 


|| British ( 


| Canadia 

Lan 
Charles 
Charles 

Consol ic 

; Con 
Canard 

| Curtis's 


|| Edward 


Fleming 


|| Prederi 


Gandy | 

| Hamu 
Bre 

|| Hansa § 
| Henry | 
|| H. Hold 


























































































































mascie Rallnay ee 18 eet 397,679'1634700| 419,510|1,727,044| 
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Sse 3, $$ i 
DIVIDEND ANNOUNCEMENTS. CRUSHING RETURNS. : 
, (For last calendar month, except where otherwise stated.) Fe i 
| — Tons ; 3S ps Be 
Crushed. Gold Recovered. | . Ve 
| : : _ ~~ e en } _(®?) ie 
— _ Rate % per Annum, except where MINE, ; =F 35 ~ ; | 
| marked % or stated in Cash, = : Ss Mill a5 Mil, 5 Total. | Value, eee 
Company con | zt BS - | | i 
a ° as | a4 
| Interim ion. Final. | Yoar. | 5 a” ee “aa | a | an | —— . 
j ° ° *. - 
| ees | % % | Butter’s Salvador ......| 3,100! .. “A oe (V)£10,750,(P)} 4,550 | | 
; |-— |} Golden Horseshoe .... 19,29 oe 8,143 ee V) £34,629) P) 9,689 | 
i} Baileys. 157 orig - cee loan f ie 
i ie. «> | ss | se | 978 D.8./55/6 p.s. | Jumbo recteasesacen 's aes 633 oa (V) £2,626 (P) 207 a4 
; eT ni * oe 1 ; 10 | 8 8 | North Kalgurli ...... 345]. aon a 136(V) 57 || Ny 
[iscmare ama carne) Guarer™” | 8 8 [oe | oe | rate 000 ara SS | om ST j 4 
, |New oon -— | i 
| qustralian Bank of Com we 3} 3 a ~ : 
|| SIMIOD. «0 cos seseseree™ - a 6 | 6 1 ij 
Vana Bank weeees ~ a 6 6 a 1] 4 
edito Italiano ; 4 4 
ie ih ondon Bat ’ o Notices and Reports. | i 
| Mercantile Bank o! in lia, 8 8 8 8 Fs | : 
a... ete a) gi ie 8 8 8 8 | SeMREPI 1] ij 
Insurance, . 1 Kaw hae BANKING COMPANIES. 1 iB 
tondon Assurance a 7 rer } 7 MERCANTILE BANK OF INDIA The report for 1914 states that 13 
—_ pumance Sore ee .* 20 20 2c | 620 the net profits, after providing for bad and doubtful debts, and 
| 1 Mining Companies. 5 cents} p.s . ncluding £34,604 brought icant amount to {136,224 The 
“y i} Anaconda Oppel ‘ Y : : < re | directors hav ided O to tne a I i ng it 
4 || Ferreiea Deep I a 3s ps. |4s6d] 6 p.s.| 15s] j , ooo to t p cet 1 ritten 000 ¢ 
HY Le OO : ta I Quar ter 4 | 4 2 ld Da y | 1 ré mm 1 L irtuer nad 
"| La Ro i Min : 7 2s p.s My 3s 6d ps i} ’ sy oS e a aes : aoe 
7 | Qoreg um Gol 4 2s p.s. [189d ps 4s 6d 7 sd} | \ ind I> ha 14 per cent., free of income-tax, ! 
4 || Do me ‘i a 2d p.s. |( First idend | the second hali of the year, — S$ per cent. for the year, leav 
sae i 2s ] p.5 irsé div dend ia 4 aa ! il $47,224 tO be « irried I W ard. 
Shame ee oe s or 124 50 ing 7,224 irr | | 
| fmgkah Harbour 1 a, | MINING COMPANIES. | 
| feaand Rubber. | | | | BRAKPAN MINES —The report for the year ended December 31, 
8 Battalgalia estat ** *° he ee 10 : } 1914 tates that the profit from ope itions tor the vear amounted 
| Bikam Rubber tusta . . ** *e ee . 10 t $3,456, whi | nt td 1 | 1 share ld é te and 
| Caloden Tea and Kt ee .* ge } ** oe “ | ? | aaloneee si wal 6 ae tal 
} Dooloogram 1¢ és : | : i. sees I ) , : 
Gene eylon BR I } i. i ex I 1d ¢ ' i j Oo i ( 
“| “—. we a 25 2 ~ 20 1 \ 1 Falls and Tra I Ce ny, | pref 
= ae Maal Ee 2 ro oe a 174 224 ~—s = 7 ‘ 
| einen Rubber....| «. ee es wa 10 - | enc lares, hav ibsorbed £4,260, leaving a t balance « 
"| Kombok FMS) R a os lkd ps. ldp.s 2 | { 282,222, so that, including the balance to credit of appropriatior 
cg | Kongsi Rubber * glee HiMas * | L it LD iber 31 } imely, {60,8 the 1 total 
A] Pantiva T nd os ee es ) > , 
08 || Pushing Rit oo aie z | ava ot { Against this the followin , 
atali ea ee ‘a - 
6 | Sapumalkande R ee ee oe } ee 10 10 | hav be ) | I on ¢ p 
e2 | Uplands Tea of ¢ ee .* +. ' *e ! 9 i ff 53 rit i ( I t and | ch t i 
a ee a i os i9 | 1B 19 is | f yet N d N 30 per cent.), £2 
ms || American Invest I } j aving a balance unap} priate Ol {0,541 
* Del) eens. . . 10 10 3 8 | RHODESIAN GOLD OUTPUT.—The following is a comparativi 
ee ; 4 ae ‘i ry , statement of gold output in Rhodesia 
| " Seotiand..... ie “ -~ tua f @ 10 1912 1913. 1914 1915 
eC, Bell Brothers : _ os oe a nil ’s Gl 3 Month. £ £ £ £ £3) 
Bengal Iron and “a oo | eo ee =| 22 12 eonen . oan +23 ‘3 
Bertrams ic es ee oo § & 6 January .. 214918 .. 220,776 .. 249,052 .. 293,25 : 
17 British Can: liar t 5 os aa ai te February Bi 209,744 a 208.744 a 259,888 . 286.725 in 
Wel] fi | Comedian Northern Prairie) = | eae pel | March .... 215102 .. 257,797 .. 273.236 .. .. 
a | Charles Kinloch a es ia ee 2 sar es a a AMET ccnese 221,476 .. 241,098 .. 295,907 t 
Charles Baker. ae er ae 24 63 Be csuces 234,407 .. 242,452 .. 250,062 ee ee 
Poe of o -~ i a» kt a g |June..... . 226867 .. 241,303 .. 306,981... 
Canard Stearsh i; ea ” ic ah 20 10 «=| July ...ee. 240,514 .. 249,401 .. 320.670 ; 
|| Curtis's and Ha oat 7 a Original) capita!) 92 € August .... 239.077 .. 250,576 .. 316,972 
— | hee trees] es -< “ 1g 8 lott, | September. 230,575 .. 250429 .. 309,39 .. .. 
aad | Prederick Gorrin “PS PELE ES Pe, Fp: Sie cc Gee co Bee én) ss 
Gandy Belt Manufacturin ie ~~ a 2 we ll ll November... 225.957 .. 239,036 .. $11,711 i 
— = 5 UB ford . December... 218,661 .. 254,687 .. 509,669 § J 
e . . . . » ** ** ** . ee 4 
Hansa Steamship ........ hn oe See uae in -« vet <n —_— ee Se 3 
r Henry Barker .. id ae ht on Daa -. | Total .... 2,707,368 .. 2,903,267 .. 3,580,207 .. 579,922 Wy 
H. Holdron . ; 10 10 : } The report fe the ye nded December 31 re 
a. ; << - -= we 4 SPRING MINES l report for the year end 31, ia 
a on + Sheameeten fin = 23 % | 4 % | id 10 1914, states that during the year debentures to the extent of {50 4 
818 |\3. Donohoe aa ve ee a. a oak 4 ; were cancelled, the second and third instalments not having been te 
992 I adelberg and ¢ ii “a én i ee ee i 15 15 paid Che debenture i 1e now stands at 4 314,950 On Octo- 
n 700m Barker................ ‘i ao tw - «.-. = 124 —— the Gove t declared its intention to proclaim the || , 
1 Scan Dower 7 is -.---| 55 per lcent. & jb —_ jos. per {share for 1914. lin eer ae ‘am a a pan ublic iii. ated a aletinie | ; 
Aa) Kine Line a ieee ye pie li li | 3 8 h ass ubmitted to the Mining Commissioner an ap} lication for the ; 
_ | Lent Bolt . —_— co foe wie 8 8 sue of a mynpacht briet, tog ther with the necessary diagrams of || ‘ 
Motor ..... nea | ac the area selected | ¢ 
Es Lond canes sss + | | 2h | ee WEST AFRICAN GOL D OUTPUT.—The following are the gold |} i 
ad on & Suburban ‘| raction ed | l two ronths enc b 2 as Ct yared || oS 
m ame aera - | | | 4 | ni re turns for two m uit en ling Fe ruary 8, 1914, as compar 
066 Oil Wharves oie ‘sf 8 ! 8 with the same period of 1914 and 1913: 
MC C. Thomson Seeesseseeel * 20 20 } 
= lectric Tram | 1913 1914 1915 
bev vei Iron and Steel) 2. | | 2 ; 8 ane | os | 
Dee. ealand Shipping Co [asi 8 | 8s } Ds. j i ee ee oe | Est | Est | 
‘ — enema é ee - ié | Ozgs. | Value. Ozs. Value | Ozs. | va Gein it 
0 ker, Winder, § & achurct = ia 6 hentai —_- | 
Shipping. urc : ee ee os ee 1s oe - | | : | E | £ 
7. : scenes in | } se i 4 } 
‘ Beant Candie, Se: . ks ee | ae ° jas . 40s p.s January ......| 34 857) 144, 262) 30.995) 128862) 34,972) 143,649 | 
184 in, Thomas, and Slade.. at on wo ae ae rr February......! 32,544) 137,038; 29,929) 123,169) 34,622) 144, 034 | 
188 on Pot and’ Nut........| | ; - | 8 | 8 March ........| 36,289} 150,060 31,795} 131 . ae a so 
- Savoy Hotel <eeaneete oS a ai? Mis aidivenit 35,295] 146,220 32,065) 131, 1691 al | 
Shen Tube Oo betas ea%e 2 | nil May ..cceccees 34.507) 142, ‘617 35 219} 145, 227) oe 
§and C a a 
Willa oe. seeeeen soree| a os 6 10 June........--| 30,503) 125,764) 35,851) 147 ,289| as 
= rrol and Co. bos ne a 8 | = July ......002+| 32,545 132,936; 37,156; 152,923) .. 
fnith and McLean .-""7""| °° a a a tM 3 August ......| 30,247 126,090) 36,611} 150,386] .. aa 
Ba gyerothers and : ’ September ....| 32,142) 134,394) 37,525) 154,316). 
Union -— bishaane 10%, pejr annum and bionus 6d) p.s. ee October ....-- 35,270) 137, 153) 38,879} 159 ,410) we 
Urban Klectrie Scare tt), | Quariter 10 10 “s - b 34,885] 132,694 37.610) 1546°4 
Witaa Beard Peae | Lo Pe RO es | 35877| 147,699 
W wrdimore andCo.| ., aa as “a 5 5 December ....- 30,795 127,472) 35,877 ee 
Mini oltins and %o, ..., - = os es 1 124 



























































| THE ECONOMIST. (Maj 
~~ 
|_—ee 
| SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTs. — | 
a ee ee l — a —— 
Profit | , mount Appropriation. oe 
‘Balance After |“, ai. | : ios Corresponding | 
av. | ee ol a ——————_.| Period Lag. 

Period from Pay- | able for Dividend. Jarri Yeu, 
Company. | Ending. Last | mentof |}: 2453 Carried to, __*| 

Account.) Deben- | ~ 5" Ordinary. Prefce. Reserve, Balance. 
} ture | bution. Deprecia- Forwarg Net — Diy. || 
Interest.| Rate. Amount.|Amount, 02, &e. Profit, dend, 

S “. Banks £ & £ 'o £ £ £ £ . ee | 
|| Australian Bank of Commerce) Dec. 31* 3,086, 28,094) 31,180 3 17,934 4. 10,000 3,246 28 goa » |i 
|} Delhi and London Bank ....) Dec. 31* 5,101; 7,890) 12,991 4 6,190; 2. | 1,000 5801 iggy 3 
|| Mercantile Bank of India ....) Dec. 31 34,604) 101,620 136,224 8 45,000 .. 44,000 47/224 111499 : \ 
Breweries. 499) | 
| John Dewar and Sons .......| Jan. 3l 44,242) 169,029) 213,272 374 131,250 12,500) 20,000 49,520 218.605 ] 
|| Electric Lighting and Power. 1 
| Urban | ‘lect ric Supply lees Dee 3l 1,021 22,383 23,404 ee es 12,500| 10,904 ee 22 025 | 
Gas. ’ a | 
} Alliance and Dublin Con- 
| sumers’ Gas............ Dec. 31* 4,441, 43,867; 48,308 24 17,782... | 16,764 13,762} 24,027 | 
| Iron, Coal, and Steel. — ‘ink ioe sana _— its 2 
1} eB ec 20,06 / 9U,699 ’ ee ee u ' 20,872 i} 
| Bengal Iron and Steel ...... Sept. 30 18,064 50,273) 68,337 12 26,982 8,524) 10,000 22.831 mn . | 
1} Cammell, Laird ............ Dec. 31 35,375, 237,899) 273,274 74 26,076 61,261; 100,000 25.937 174,12 . ) 
|| Land Mortgage, &c ’ 4 | 
\| Edinburgh American Land ° | 
1 a ete jeekee aw’ Dec. 31 419° 31,182; 31,601 11 13,034 6,770 10,815 982 28000 | 
| Lamport and H ata stis Dec. 31 55,342 149,209 204,551 8 34,833 36,366 100,000 33,352 200,691 8 
Tea, Rubber, &c. 
| Bah Lias Tobacco and Rubber Oct. 31 8,604 1,723, 10,327 ¢ os ee .- 10.327, 4,143 

Bikam Rubber Estate ...... Dec. Sl 2,760 9.043 11,803 10 6,000 ., 2,500 3,303 11,694 49 
| Culloden Tea and Rubber In 
SE cAcccnsntcends Dec. 31 898 6,402 7,300 3 6900 .. ee 400... 
| Dimbula Valley (Ceylon) Tea. Dec. 31 10,346 33,472) 43,818 2 25,226 3,784 1,000 13808 .,, 
|| General Ceylon Rubber and * \ 
| Tea..... iil aticamauice~s Dec. 31 11,011) 40,192) 51,203 20 36,600 iia a 14603. 
| Golden Hope Rubber ........ Dec. 31 §,303 7,774 13,077 174 7,700 oe oe 5.377, 12,254 24 

Kombok (F.M.S.) Rubber....' Dec. 31 3,322 9,306 12,628 6} 5,625 a. 3,500 3.503 5.416 44 

Pantiya Tea and Rubber ....' Dec. 31 | 1,668 6,274 7,942 15 §,500 in 1,700 1.742 a = | 
| Pataling Rubber Estates .... Dec. 31 16,463 39,350 55813 175 39,375 ~~ 4 is 16,438 43,974 150 |) 
|| Sapumalkande Rubber ...... Dec. 31 4169 18,917 23,086 10 16,500 ce 2,509 4.086 19615 19 | 
| Selaba Rubber Estates ...... Dec. 31 5,482, 25,408 30,890 15 18,750 ie 3,000 9,130' 28,774 1% 
| Toerangie (Sumatra) Rubber 1 | 
| ONE PEORGOG « . cccsken vices Oct. 31 | Dr.5,738;Dr.7,898\ Dr 1363: ee es ee ee Dr 18686, .. oo |] 
| Wampoe Tobucco and Rubber Oct. 31 Dr.2,3i0 1,312;\Dr. 988 on oe fn Te a Dr. 998 Dr.2,810, ., |] 
\| Tramways, &c. 
|| Northern General Transport..| Dec. 31 24,579 24,379 6 13,627 6,522) ole 4230\ yt 
Trusts. 

American Investment Trust... Mar. 15 10.872 62,446 73,318 8 36,719 22,942) sn 13,657| 73,861 8 || 
|} American Trust ............ Jan. 31 2,104, 10,293 12,397 5 4,604 4,500) sie 3,293 12418 § | 
|| Foreign,American and General 
Investments Trust...... Mar. 15 8,043 77,932 85,975 53 37,875 34,414 13,686 91,500 & , 
Other Companies. 
|| Albert Baker (1898).......... Dec $l 1,454|Drl18,751) Dr17,297 _ Mele) ee 2.000 Dr 19,297 2884 ., 

i Alex. Thom and Co. .,...... Jan. 31 4,014 4,934 8,948 5 690 2,242) 1,500 45165 4693 .. 
} Brush Electrical Engineering, Dec. 31 és 17,065, 17,065 es ee a 10,000; 7,065, 20,062 .. 
|| Chas. Baker and Co. ........ Jan. 31 2,561; 14,297, 16,858 3 1,864, 10,472) 4,110 412 15,545 6} | 
|| D. H. Evans and Co. ........ Feb. 19 8,491! 44,029 52,520 wae aa . 12,000! 1,942, 7,071, 69,924 1% | 
. || Do Founders’ Shares Co. ... Feb. 19 3851 7,944 8,329 74 g2500 .. |i; 79 18,838 164 
e. || Edward Lloyd ..........06 ., Dec. 3 41,998} 99,861; 141,359) 74 45,000 37,125) 20,000 39,234 142,494 11} 
a: || Frederick Gorringe .......... Feb. 20 9,833) 31,205 41,038! 5 10,000 10,000) 10,625, 10,413 33,222) 7 
i | Gamage-Bell Motor Cab ....) Dec. 31 1,722 2,078 5,800; ., ae oo =| 3,569 S3ll ok hem 
ay 1 EX. Hebden .ccccess wate eaince Feb. 28 4,187 9,194 13,381; 10 5,000 .. | 2,500 5,881, . 8,787) 10 
" || J. Mandelberg and Co. ...... Dec. 19 22,608) 52,038 74,656 - 36,000 4,900) 2,800} 30,956, 57,965) 15 
a || Jones and Higgins .......... Feb. 20 1,807; 17,147) 18,954 10 13,000 1,491) 2,000; 2,463 .. | o 
i \| London and Thames Haven | 
ie 1] Oil Wharves ............ Dec. 31 15,056, 54,688 69,744) 8 17,299 1,292 33,750' 17,403) .. | « 
a || Price’s Patent Candle........ Dec. 31 8,467, 88,565 97,032) 123 76,875, .. 10,000! 10,157 88,246) 1% 
i OER TEE. cccnsccesecuwass Dec. 31 8,896) 35,442) 44,338 .. oe 15,000 20,000; 9,338 28,792) .. 
i PR TOE 5 ecke<osssins ce Dec. 31 9,349} 73,769, 83,118 .. ‘a es 83,118... 84,387) 5 
Pa RE OTOL Dec. 31 | 4,824; 33,212; 38036 10 15,228) 5,537 8,126) 9145 39,004 1% 
i * Half-year. a. ae 
 S | 
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when it amounted to £106,493. 





















































patents, 





good- 


Substantial sums have again 


| been charged against revenue for the maintenance of the works 
|| and plant, and in addition £50,846 has been applied to depreciation. 
Since the end of the year under review the company has acquired 
from the American Westinghouse companies their interests in the 
French and through it Italian Westinghouse companies. 
D. H. EVANS AND CO.—The report for the year ended February 
19th last states that the gross profit amounts to £174,253, salaries, 
National Health Insurance, and all other working expenses absorb 
£113,335, repairs to premises, allowance for depreciation of fix- 
| tures, fittings, &c., and interest on debentures, &c., further dispose 
of £16,888. An interim dividend of 3} per cent. for the year 
ended August roth last has been paid on the ordinary shares, and 
3 per cent. on the preference shares. 


The balance of 3 per cent. 
upon the preference shares is now declared, and the directors 


LONDON 


interest 


the preceding year. 


Ss neem ERIE EnnEnneenEEnenn remem 


MISCELLANEOUS COMPANIES. 

BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTURING — 
The report for 1914 states that the net profit amounts to £151,627 
and the balance brought forward £6,494, making /158,121, a ppro- 
priated as follows: to general reserve, £50,000; 
will, &c., amount written off, £25,000; dividend on preference 
shares at the rate of 74 per cent., $75,000; to be carried forward 
£8,121. The net profit is considerably in excess of that in 1913, 


The directors recomme 


in, and 


loans to, 

















recommend a further distribution on the ordinary shares of 9 pet 
cent., making a total dividend of 12} per cent. for the year. The 
sum of £1,941 is to be carried to reserve, which will then stand at 
£187,888. 

EDWARD LLOYD.—The report for 1914 states that the profits 
amount to £110,682, making, with the balance 
£41,498, a total of £152,180. f 
on the ordinary shares at the rate of 1s 6d per share, free 0 
income-tax, being 7% per cent. for the year, carrying f 
£39,233. 
GUL 


brought forward of 
nd a dividend 


3 

A-KALUMPONG RUBBER —The report for 1914 states that 
the net profits amount to £54,552, to which must 
the balance from 1913, £6,816, together £61,368. 
propose to transfer to reserve fund {10,000, an 
the payment of a final dividend of 6} per cent. e be 
less income-tax, making 10 per cent. for the year, leaving to 
carried forward £6,368. 
AND SUBURBAN TRACTION. ort 
states that the revenue, consisting almost entirely of dividends : 
upon investments 
companies, amounted to £118,579, as compa 
. Atos Gane all expenses chargeab 
revenue, including interest upon debenture stocks an 


be added the 
The directors 
d they recom 

(ts 3d per share), 


—The report for 19% 


the subsi 
red with £105,370 . 


d loans 
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a seion for the sinking fund charges upon the 5 per cent. 
making err’ there remains £83,626, making, with £8,597 
debenture $ aeal £92,223 available for dividends. Out of this 
brought forw has already been paid the full dividend on the 5 per 


balance Sees preference shares, and aa interim dividend at the 


cent. — cent. per annum on the ordinary shares for the half- 
rate of ied June 30th last, leaving a balance of £2,886, which the 


year end ropose to Carry forward. 
ditectOrs Pree THAMES HAVEN OIL WHARVES.—The report for 
LONDON after writing off depreciation and carrying / 33,750, 
with the £4,193 received from premiums on fully-paid 
together serve (thus making the reserve £100,000), the direc- 
_, the available balance, recommend that for the year a 
as, the ordinary shares at the rate of 8 per cent. per 
ividend oO” income-tax, be declared, and that the balance of 
ae a enetied forward. In view of the uncertainty of the 
£17,495 tlook and important developments anticipated in the 
a ra hesintt the directors have thought it advisable to con- 
or strengthen the reserve. A payment at the rate of 5 per 
oe ee annum for the six months ended June 30th was made in 
sdvance of the abx 
from full dividend when paid. . a 
PATALING RUBBER.—The report for 1914 states that the net 
rofit amounts to £ 39,349, which, with the amount-carried forward, 
(16,463, makes £55,812. The directors recommend a final divi 
\| dend of 85 per cent. making 175 per cent. for the year, leaving to 


1914 states that, 


C 


be carried forward / 10,437. 
SALT UNION 


amounts to £89,442, OF, including the balance brought forward, to 
has to be deducted debenture interest for the 


{ 8,335. From this oe 
ty £54,000, leaving an av ailable balance of £44,338. It is 
i ’ a» ’ 


, ne 
proposed to pay a divide 

place to general reserve 
/10,000, leaving a balance to be carried forward of £9,338. 


“$STEWARTS AND LLOYDS.—The report for the year ended 


|| December 31, 1914, States that the net prot tor the year, after | 
ooo for depreciation, amounts to £233,420, to 


setting aside / 100,0 
which falls to be acide la | 
making together £328,790 [he directors propose to place to 

5 a* , / ) | . 
reserve fund /50,000, to employees’ benefit fund (bringing this up 


1 the balance brought forward of /95,3 


wwe dividend, and this amount will be deducted | 


The report for 1914, states that the net profit | 


1 of 3s each on the preference shares, to | , 
{10,000 and to depreciation reserve | 


», to pay a dividend for the half-year ended | 


ee 
—" THE ECONOMIST. 


Mar8 


649 


supplies of Black Sea practically exhausted. Odessa-Nicolaieff, 
on sample, ranged from 35s 3d to 36s, ex quay; Karachi, 34s 6d, 
landed ; and Kavoon, 33s 6d, ex ship. Maize was depressed and 
weaker. La Plata, ex ship, 338; ditto, landed, 33s 9d; Odessa, 
36s 6d; mixed American, 36s 9d; and white South African, 
378 3d, all landed. Oats meet with quiet attention. La Plata, 
ex ship, 30s, and landed, 30s 6d to 31s, as to quality. American 
white clipped, 34s. 





Messrs H. N. Bathgate and Co. write as follows on Tuesday, 
March 23, 1915 :—The wheat market has again been extremely 
dull and apathetic. Shipments of wheat and flour to Europe 
have been in excess of requirements for the last seven weeks, 
and as there seems to be every probability that the Plate will 
ship even more heavily in the near future, we shall be less and 
less dependent on North America until the India crop begins 
to move. We must remember also that each week brings us 
nearer and nearer to new crops in the Northern Hemisphere, 
and though the possible effect of these crops has been rather 
overlooked this year, it must be realised in the near future 
Bad weather has unfortunately hindered the operations against 
the Dardanelles; but, nevertheless, very great progress has been 
made, and we may at any time learn of a decisive action. Any 

shipm trom the Black Sea during the current season 
| would be additional to the quantities named above. In spite of 
| what has been said to the contrary in certain quarters, there is 
| not the slightest d 


, Y) 1 
MS made 


=A 


ubt that Russia has an immense surplus for 
it with the large amount of shipping now 
| already available in the Black Sea, exports will be heavy once 


} , } rin te ‘ ° } ] ] 
| they begin. Since the attack on the Dardanelles the alternative 


tes have been somewhat neglected: but it is inter¢ sting to 
; hote that, trom figures which we have before us, wheat can be 
i } ] . Poty y } vy ' . } 
ed trom Petrograd, vid Finland, Sweden and Norway, to 


London at a rate of about 8s or 9s per qr. That is very much 


] } +h + y 17 ‘ 

ess than the rate trom Buenos Ayres, and with the low prices 
sy) Y » y UU ] T T 

ru y 1 Russia it will permit of exports to this country at 
extremeiy Competitive prices. We do not mean to suggest that 


the route mentioned will ever be capable of handling a very 
rge amount of traffic, but it is worth mentioning, for it offers 
| No insurmountable obstacle to business, and because the cost 


|] to £30,000) # Baca. ; Teg f Carriage ts f We warn farmers about the inad 
December jt, IgI4, at the rate of © per cent. per oe - t 1e | visabilit of reducing their live stock. There is ev rv reason 
preference ares (from which income-tax will be Seren } to supp that be e the year is over it will pay handsomely 
|| and at the rate of 10 per cent. per annum on the preferred « rdinary | to have more cattle, sheep and pigs than for years past. Large 
shares (from which income tax will be deducted), and of 2s per nt of have 1ughtered in Denmark, and the 
share on the deterred shares (free of income-tax), Making I25 per) fiat has gone forth in Germanv that millions more must be 
cent. for the year, leaving to be carrie 1 forward £97,005 , , | slaughtered in that count There is every reason to suppose, 

TRANSVAAL COAL TRUST [he report for the year ended | , fore, that the British stock-breeder should have a golden 
|December 31, I!914, States that the prot trom coal | MiNINS | time before lor Not onlv will their nalatita be scaamel "head 
amounted to 18; te on ee ae to £7.05 +] there is .- n to suppose that feeding-stuffs will he 
| Teceipts - ym ' os to Mp, f br O47 ’ — ae ae , cheaper relat ly tl an for some years, while the requirement 
jrevenue, &c., 4,124, together, £109,739, irom which must | of home-fed meat will exceed all previous records. 


deducted depre« nm and war donations, £8,329, leaving a 
ilbalance to credit of profit and loss of f101,510. Including 
surplus bro rward of £36,857, there is a credit balance of 
£138,368. Government tax on profits and income-tax absorbs 
£1,376, and d lends Nos. 29 and 30 (16} per cent.) £88,656, 
jleaving a balance unappropriated of £48,305. The profit from 
coal mining : a decrease of £1,957. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


weather conditions have been somewhat unsettled, 
\| brighter intervals and a higher temperature generally have greatly 
facilitated field work, while advices from most agricultural dis- 
tmcts report better progress with spring sowings. 
|| Week pursued a quiet course, the trend of prices being in a down- 
| Ward direction, both with regard to bread and feeding stuffs, 
jowing to paratively large shipments and weaker American 
cables. Buyers, however, were not tempted to operate freely, in 
|View of the present situation, but confine their purchases to 
| Wants of immediate necessity, in anticipation of replenishing 
their stocks at a more reasonable price level in the near future. 
\| English wheat was in moderate supply, both here and at pro- 
}| Tincial markets, while in quiet demand, but with no undue 
selling pressure on the part of holders, values were jully main- 
ij tained. Whites, delivered up, range to 60s, and best reds 
quoted at sos 6d per qt, 504 Ibs. Foreign grades easier. No. 1 
| Northern Manitoba quoted 68s, No. 2 ditto 67s, and No. 3 
—. all ex ship; No. 2 hard winter 66s 6d, and Rosafe, 
$s, ex ship, 65s 3d. Flour ruled firm, while rather dearer 
American brands on a better demand. At a meeting of the 
don Millers’ Association the price of town households was 
ed at 53s per sack, delivered. Of foreign, American first 
§pting patents ruled at 48s upwards; Canadian export patents, 
hibited o. ge landed terms. The wheat cargo market ex- 
tates and ull tone, in sympathy with weaker American c.i.f. 
hol ee ee of better Argentine weather conditions, and 
Sine i a rome to make slight reductions in order to effect 
shippin ee tae uyers continue to hold off. Rosafe, 61 Ibs, 
Februas. ipped, changed hands at 62s, and Barusso, 62 Ibs, 
Ty 1ath, at 63s. Grinding barley dull and easier, with 


| Although 





COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 


| weeks ended March 20, 1915, and for the corresponding week 
| in each of the years from rorg to 1911 :— 


QUANTITIES SOLD, AVERAGE PRICES, 


| Wheat. Barley. Oats, Wheat. Barley. Oats. 
; ° = | - 
1915 ars bsh yrs bsh ars bsb s 4d edi s4d 
| Mar. 20.. 73321 7 17,865 0 22,774 1 53 9 322) 07 
i 13.. 83.366 2 | 23,966 6 20,468 6 54 8 35 5 | 31 0 
6.. 85.658 3 | 35,176 1 | 28476 4 55 11 46] 31 8 
| Feb. 27.. 82,205 5 | 40.338 6 28,351 0 56 O Ssinms 
20. 5.355 6 | 55,871 O 59,824 3 56 0 3411 | 31 5 
13.. 107,649 0 14,614 1 59,259 5 4 8 “~ Ti 2 i 
| — j | 
| 1914 ...... 62306 6 | 38298 4 15,858 3 31 265 8 | 18 6 
| 1913 ...... 48,111 O | 16,7083 7 | 11694 3 31 1 28 6/ i911 
| 1912 ... 49251 4 10327 ¢ 11,278 1 34 1 3110 | 21 9 
| 912 ...... €5,355 5 | 21,563 5 | 16,330 0 3 2 2% 0] 17 5 
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The following table estimates the home consumption of wheat | 
during the harvest year I9I4-15, contrasted with 1913-14, 1912-13, 
and 1911-12:— 







































1914-1915. 1913-1914. 1912-1913. 1911-1912. 


cewts. owts. cwts. | sa. > 
rte—Wheat (28 weeks to Mar.13: 52,242,59C 49,784,200 57,775,700 5058970 
_ Fiour = = 7,226,500 6,940,200 6,501,800 5,707,700 


ONT aca oayietNap 
Wy ee pan re ot ohn a th 
SN Pee Se ae. 


59,469,009 56,724,400 64,277,500, 56,297,400 
Add week ending Mar. 20—Wheat...., 1,195,300 1,910,000 2,270,900 1,870,000 
Flour.... 239,960, 190,000 162,90 222,000 


“Total imports 29 weeks ......| 60,902,200 58,823,400 66,711,300 §8,389,49C 
Less exports—W heat..... ceca oeees 475,890 186,500 424,200 351,400 
PORE: 6sccneceneneceses 210,890 112,690 112,400 90,900 
Net imports .......0++ «+++, 60,215,600 58,525,500, 66,174,700 57,947,100 

Add to this the estimated sales of : cs ; 
home-grown wheat ...........-00-- 27,339,009 22,048,400 17,572,300 25,758,000 











nce in South Wales, and there has been a diffhicu 


; oe eras” 
inz coal for prompt shipment. The docks have been crowded 
} + 

















| Business in Cleveland pig-iron has been checked this week 
| by the speculative influences that are at present In evide 
1} Buving is of a restricted nature, but forward business in 
| quiries have been more in evidence. Stocks are being kept 
: . 7 } aoa 
i} down. as-most of the output is being consumed. I ridavy’s 
ime isgow prices are as follows :—Cleveland, buyers, 65s 7« 
} } - A act 
| ash. 66s one month. 66s 103d three months; sellers, 66s cash, 
} “ee ¢ | + , y Y) 17 
| 66s 6d one month, 67s 3d three months. Marke trong, small 
1} business. Turnover about 2,000 tons. Connal and Co.'s 
7aa i} . : ee? > - 
ee {| Stores: Glasgow, Scotch, 1,000; Middlesbro’ (% ), 128,741 
3 i} . . 
ie 1} standard, nil; hematite, nil. 
U etnies 
Bis 1 1 
IF i Our Middlesbro’ correspondent’s report, dated March 25th, 1s} 
4 } 17 ; oe arm , Mal sin j] aunr-! 
ae 1} as follows :—Pig-iron : Prices have been firmly maintained Gdur-| 
u \| ing the week. The current price of 63s gd for No. 3 Cleve and 





G.M.B. barely covers makers’ cost price now. Hematite is 
improving, and 100s is the current price asked. Manufactured 
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is somewhat restricted owing to scarcity of men. Prices of iron 








advanced further 1os per ton. Steel ship plates, £9 108; steel 
ship angles, £9 ss; iron ship plates, £9 10s; iron ship angles, 










prices based on about 20s for best Bilbao Rubio c.i.f. Tees 





grade, basic, 28s 6d, c.i.f. North-East Coast ports. 















of the year, and are limiting the stop to about a couple of days 









required over the Easter—a movement which has, of course 
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Twenty-nine weeks’ home supplies... 87,554,600 80,573,700, 85,747,000 83,705,100 
| 
| 


, | they would seriously have contem 


Iron and Steel : Works are going at top pressure, but the output | 


and steel ship plates and angles and common bars have been | 


£9; iron bars, £9, all less 2% per cent.; steel rails, £7 10s 
net. Iron Ore: Business is on a very small scale, as tonnage e 2 
is not plentiful, and only odd cargoes have changed hands at} $° that they look upon the shutting down policy as the omy 


Gellivare and L/K Swedish iron ore (60 per cent. iron), Al ordinary brands, of which there are respectable stocks in pro- 
grade Hematite, 35s; C grade Cleveland, 28s 6d; D and G| ducers’ yards, sufficient to answer for a time any requirements 


SHEFFIELD AND THE LIMITATION OF WAR PROFITS. | Steelmakers report this week that the Government have placed 
Our Sheffield correspondent, writing on Thursday, says :—]} €?°rmous contracts for various kinds of material, to all of iad 
It is now settled that, wherever possible, the big steel works| Speedy delivery is attached. Particular plants are so particulsy 
in the Sheffield district will be kept running all through the taken up that private orders are being refused, no matter * 
Easter holidays, though, in turn, the men will be allowed a| Premiums offered. Still, there are a number of sections W4 
short break. The colliers, too, are abandoning their usual] are, so to say, free, and these are running full. Angles, jot 
custom of taking several days, or even a week, off at this period | and light material for constructional » rposes are being t 


Even so, such is the heavy consumption of manufacturing fuel| per cent., for both home and export deliveries, and prea 
that works have been anxious buyers of special lots for reserves| been advanced by 1os a ton, to £9 108, for export, 


tended to still further strengthen the coal market. As to the! high price of spelter (supplies from Germany and Belgium bet 
general situation here, it remains much about the same as| cut off) making trade prohibitive. Makers of bar iron are 8 
previously reported, except that Lord Kitchener’s warning and| as much as £9 53, less 5 per cent. for home, whereas ton, 
advice have been taken in the right spirit by the men, whose] list figure is £8 12s 6d. Steel bars are commanding £10 4 
leaders have advised them to exert every effort to keep the men! less 5 per cent. 
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in the trenches supplied with guns and 
speaking, the armament employees ar 
but at works not quite so direct] 
orders some of the members of 
‘slacking,’’ and it is to these 
warning chiefly applies. They are ea 
more than usual—and seem easily to s 
to absent themselves for the slightest reag 
output of armour plate, guns, shells. rj; . 
bayonets, light armour sheets for motor 
and very many other steel products required f 

is Creating a heavy demand for engineerin che ae 
Lathes cannot be obtained in anything | 
requirements of twist drills have far outrun t 
of entrenching tools are driving busy, and 
are positively unable to look at new 
United States is rather better, 





ced nities. 
€ tuned up to co, 7 
eer 
y engaged on Govern 
night shifts are guilt 
men that the War Secr : . 
Thing good money }' 
uccumb to the temptation | 
The en 
ormo 
rifle barrels, Swords 
Cars and €Toplanes 
. PUrposes | 
Ting tools of al] kinds | 
like Sufficiency, and the | 
he supply, | 
many manuf 
OVUSI Ness, 


Makers || 
; acturers|| 
nd the f] Trade With the 
$ calesatew cae oe and the file se; tion of th, | 
naus ry IS aé ing well. I lrms here are very much ne Stee] || 
‘ } : . Jy 4nuUe 
what the Government suggestion of limiting profits $62 $ to}| 
ent. may involve. They are asking if it meane . ‘0 10 per} 
making t} . . ; 5 Means that ce | 
iot Making that margin of profit \ a ONCerns || 
S 5i Prot will have it made up to th 
F em || 


1 ha anetlece a a aa 
| Average price of English wheat per 8 4 s d sd s d - - : ae en oan formed of profits ex eeding 10 per « 
| QUATEET... cc cccccesccccccccccoes 535.9 31 5 sl 1 34 1 Hey Go not really, however, anticipate any drastic P T cent. || 
POE OME..ccccreserscccses seco 12 43 7 3 + 7 10$ | their ordinary methods, except a speeding-un where 2s ial 

busheis. , bushels. | bushels. | bushels. be done. and a system of S Speecing-up wherever it can | 
i] “Visible supply” in U.S. centres, bush. 45,696,000 57,820,000, 63,979,00C_ 58,290,000 anne of tomas “ke cee firm’s prof 
i do = incwts.. 24,480,000 50,975,000 54,274,000 31,548,000 | ““HNOE, OF course, be estimated merely upon one isolated ts} 
results. What is lost one year may be made up the next —andl| 
| versa. The managing director of one ; —and || 

ured me this w Sas one steel com 
i} assured me this week that things were suc h 2 fees Ps pany || 
| that 1t was impossible to know at the moment y hether th pg 
| THE IRON AND COAL TRADES. tracts now in hand would be profitable or nthere se, te eal 
1] — quite certain that, taken as a whole. the n: ’ uu ne Was |! 

| ’ SB 4 vhoie, the esent period j 
! t 410 is far 


from being a money-making one for most 
general trade. Another director told me that 
ontracted heavily forward for ray 


| ' 
| 


were low profits would now be « 


' 
{ 
| i 
| oncerns doing || 
: had his firm not}| 
-. When prices 
ut of the question—j 
plated losing Gown aa 
In some cases furnaces are standing idle, simply for th 
- int of ] t r f > = ‘ ») shy . saad) y or the 
van about, for orders are waiting in abundance. Durj 
the week hematite iron has stiffened again, and Fast Coast i 
| now quoted round about £s at the fur: aces, Which means about 
| 45 6s for mixed numbers delivered Sheffield. Some people ask 
'. Some peopl 


23 less, but in many cases the quotation higher. Wes 


i Coast h = 
| 5 48 to £5 68 6, 


W material 


tima 
Llibe, 


——————— 


st hematite has also risen, being now 





with a fair amount of activity, for contr re now requiring 
‘ . ; 1OW 1 ring!| 

newa Common irons and billets annear tn he wnet 
from ] st oY ek TI 3 A i - esas t ; t unchanged 
ae ee 1¢ Admitraity are inviting tenders for 
350,000 table knives, with composition hand] §,000 carving 
cnives and forks, 3,250 steels, 5,000 ves and forks, || 
S40 cooks’ steels ry le? ane ai 
ee an See, 1,300 French cooks 18.>00  ivory.|| 
vandled table knives, 21,000 ivory-handled dessert forks, and 
3,000 ivorv-handled game carving knives, teels &e One|! 


rm here has just received from the Birken] 

| the L.C.C. contractsover the vear for t: 

| and another has a large order from M: rt 
turnouts, crossovers, and a car-shed lay. 


rporation and 
; and forgings, 
e for tramway 
nganese steel. 


| Best South Yorks hards are very firm at 20s to 21s, and best 
De byshire hards at 18s 6d to 19s 6d. I: use coals there is 
|} an easier tendency. Branch is quoted 2 1 to 23s 
bere oye 4 ] 22 23s 6d, and 
t 1ikKStone 19S to 208 at pit. 


ADVANCING STEEL PRICES AT GLASGOW.—HEAVY 
GOVERNMENT ORDERS 





Our Glasgow correspondent (writing on Thursday) says:— 
| Business has been distin¢ tly quiet r on t!] 7-jron warrant 
market this week, and the tone has not been buoyant as of 


late. Only 1,000 tons were dealt in, making 15,000 tons for the 
four days, and the finish for all periods was at the best 638 74 
cash, 64s one month, and 64s 9d three months. The average rise 
from last Thursday is ro}d a ton, and the general level is the 
| highest recorded since the current improvement began. Scotch 
| makers have further advanced their quotations this week by 
| 2s 6d a ton, making 5s in a short period, and this not because 
| of demand in their experience expanding, but because of the 
| high level of costs, of fuel particularly. Their action, in fact, 
is forcing consumers on to the greater use of lower-priced grades, 


ily 


feasible one in the circumstances. This applies, of course, 


that may arise. And the tonnage of coal liberated could not fail, 
it is believed, of having an easing effect on that market. Manw- 
factured iron and steel departments continue abnormally busy. 


_| out in large quantity. Angles are now £9 10s per ton, less § 


,| rate being {9 net. Inquiry for galvanised sheets is poor the 


furthe 
37,200 
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March 27, 1915. } HE ECONOMIST. 651 
eer been blocked. I ; 
. s has been blocked. In piece goods there has been a 
| THE COTTON TRADE. tendency for order lists to run down, and makers have lost 
Qt || LIVERPOOL, March 26. gg Only miscellaneous sales have been arranged for 
tll - sali Milt siaiiiatiaia dite. i ndia, chiefly for Bombay. Very few practical bids have been 
’s| The cotton market has been quit Oe de ales of which, | 2°24 of for China, but it is said that stocks abroad are being 
ar || further age ieeeas Eon — Fevotion " ae. tale eg ee heen mee eg Bowe — taking — for Egypt. 
0 || 490 bales are » I, x. co . oe : Siness has been about in heavy goods tor our own 
as || 37? yian, &c., 180 bales West Indian, &c., 1,030 bales African, | Government ard for France. American yarns for home use 
s, || er les East Indian. Of these, 7,700 bales are for export and | are dearer on the week, but where sales have occurred the 
s, || 08 ulation, and 35,300 bales for the trade. Imports, 146,536 | margin has tended to be narrowed. The demand has chiefly 
es | bales, including §=121,202 | bales cron 28595! bales run on coarse counts, which are already well sold. An 
s. || Egyptian, 622 bales Peruvian, 41 > es a a ae so irregular trade has transpired in shipping numbers. Bolton 
he Fast Indian. The actual quantity orwarded to the trade ‘S| spinnings have been irregular, and producers cannot obtain 
Ts || 248 bales, of which 72,630 bales are American. The actual | profitable business. 
TS ety exported 1s 16,012 bales, of which 4:734 bales are 
be | nerican. The stock is 1,466,660 bales, of which 1,156,790 (I.) Comparative Statement of the Cotton Trade. 
el || bales are American. In Sea Island a moderate busi- ; ‘ emerenantiet 
to| ~ has been done in West Indian at hardening rates, | * | Previous Weeks in 1915. 
er | Od quotations are generally raised id per lb. Other Price, — - 
ns || ote quiet and unchanged. American has been in tee eee Ce Ie 
“1 moderate request. Quotations of middling and fully middling 1915.) 18. | 1. | 4 | 25. | 18.) 
it. | gre advanced 21 points; other grades 23 points. Middling — oe Ae rae ees ed . 
in) g Brazilian continues in moderate request. Quota- “qdli . odie die die aise 
| quoted 5.4 . ; , . : Raw Cotton—Middling American..perlb 5°42 5:30 5°17) 5°01) 4°95) 495 
an tions are raised 23 points. Egyptian has been quiet. Quota. _ _— _Good fairbrownEgyptn..perlb _ 7°50 7:30 6°90! 665) 6°55) 650 
a tions are advanced 15 to 45 points, except fair Sakellaridis, | Yarns—32’s twist ................ perlb 0 83 0 8% 0 "4 O 79 0 78/0 78 
's|| on a duced < points. Fully good fair brown quoted — 40's weft ....... yeeeeveces perlb 0 8/0 74 © 72:0 720 780 7% 
which is reduce I 7 eres q —_ 60's twist (Egyptian) perlb 0 14 | 0 .13¢ 0 13g, 0 133) O 133] 0 13} 
ud »§o. In Peruvian rough has been in limited request, but a | 32-in. Printers, 116 yds, 16 by 16, 32’s and z 
ny | se business has been done in moderately rough at full prices. OB cc crccccccecccescescaccsscccsees 15 014 9 14 6/14 4 14 4414 4 
te || Smooth has been slow of sale, but quotations are raised 23 en ren 19 by 19, 53's and | 
| [points. In Mitafifi a good business has been done at firm | sein. diio, i yx iN ty 16, W9ibs.---0.'s 148 0710/7 9|7 3/7 9 
|i rates. African has been in moderate demand; the quotations 39-in. ditto, 374 yds, 16 by 15 843 Ibs .. 7 0 611 69:6 8!6 8/6 8 
ar of East are advanced 25 points, those of West 23 points. East r A wn 
all Indian has been quiet, but quotations are raised 12 to 27 points. (II.) Compared with Previous Years. 
es || Futures are 195 to 20 points higher, closing easy. May-June, yee ae WK. 
|| «38; June-July, <.42:; July-August, 5-495 3 October-November, 'Price, Corresponding Dates in 
2 ‘62h; January-February, §.71. Egyptian futures are 12 to on , 
|| 16 points higher. 1912, | 2914. | 1913. | 1912. | 1911. | 1910. 
ng LIVERPOOL OFFICIAL QUOTATIONS: March 19, 1915 wee 7 a . | 
- | —— : - — ] ‘ } 
1s ; sig Peri , Raw Cotton—Middling American..per Ib * 5-42 "708 a a 4 °¢, 
tt |g | j g — ae ee . — Good fair brown Egyptn..perlb 7:50 8€0 970 0 8} 0 930 15% 
st Descriptions. PE i tee S| ET Qos weft, ccc IIT perdb G8! 6 afl 0 10h & 3h 160 10 
st | did 3 i é\8 = 33 g og Ss| 6 _—_ 60's twist (Egyptian) ... perlb C 14 | 0 164 0 173) 9 15g O 164 O 
|| 8 = & = = g 5 Ss = = gs s 32-in. Printers, 116 yds, 16 by 16, 32’s and 
: eee eee eee! ee a | Pa Geksdddanatedekarread mms 
| ———« alalala | ala aa @talela een 76 yds, 19 by 19, 32's and eo eee eS a . 
! 2 TD kcddensccsencccctncescvsscteses's 1211 14 8/15 715 7.1611 15 2 
or || Sea Island........perlb. .. mmlmmi/124 |13$ 17 (nmi nmi 134 nm! .. | 16 | 38-in, ditto, 38 yds, 18 by 16. 10 it 8 
ng|| Poridaditto...---......) ++ | WA «. IZ | s. MB) MZ ..| .. | 12 6... | Soin: ditto: 374 yds, 16 by 15, 8} Ibe. 7 seis fis tle tise 
rs, || Ora GOLM MiaGM MF GOLMGM GOLM jominal 
|] I MG *E san War. N e 
ye H] american .......-.0000. 427 457 47 527/561 617 $86 668 750 637 671 7-11 anc esnindisis ones 
: | Brazilian. Mid MF Fr. G F\Gd. Pne MF Fr.'Gd. MF Fr lea. 
'| Pernambuco, &c......... .. (477 577.619 .. | .. 642722 .. | G67 737, .. 
nd || RE (477577619 .. | .. 642722 667 7°37) . 
75, Maceio 4°72 5°72 6°14 - 637717 667 737 . 
ay | Mossoro, ies ia oad #72 5°72 614 « '@3? 719 667 737) . 
f | Ceara .... 4°72 572 614, jee 637 717 6°67 737) . 
—— eeeceeecees . 472 5°72 614) - 637717 | 667 737, . 
yptian. ) | | . . 
is a | .. | 690 7°30 8°05 9°00 8°20 9:50 9°15 1045 L fi A S t 
| Upper sana: 655 685 7°20 1-30 775 860 9:00 9 95 i e ssurance ocie y; 
est Indian—Sea Islan foe | oe | | oo \158 «+ |168 
Peruvian—Rongh ...... -. | «+ | -. |875/90C 985 .. | 3:00 _ i 5 i 
Ditto Mod. Rough .... -. | -- |740 810845 ..  .. 710850 .. 120 873 18, Lincoln's Inn Fields, London, W.C. 
- Ditt Smonth ceesens .. 502 oer 5 81/6 02 - 677 152 va 673 7°53) 7°93 Established 1844. 
, Ma iSIANG... . ** . ' | ee ¢ ee 9 ll 
| Atican, Bast, &c. ...... 475 9:35 975 635, 640 735 655 695 THO 655 EFS TEO FUNDS exceed .. - £5,000,000 
! | | 
‘| East Indian. GFr rer|Gd.F G Fne8'tn rer Gd. Fn | 
| Sart-Mac. Gnd Surtee ea lea oo SFIS SD .. = a ana r i ” foe } DIRECTORS. 
: » » Broach .. |4°50 465 490495 .. 5 Chairman: JOHN CROFT DEVERELL, Esq. 
Sawginned Dharwar... 4°36 448 460 .. | ../.. ot Hy 8 : rd 68 . 7 : poe Bs md 
Setenene.........ielel«|ltaliwdionnl. Be Gen! Gch Deputy Chairman: RICHARD STEPHENS TAYLOR, Esq. 
| M. ae ao po 4°12 4°24 4°56 e Sa 54 of ' St# 6¢—) 64 JAMES AUSTEN-CARTMELL, Esq. 
_— meer | 4718, 4°30, 442) .. | Oye Ste Std 6 6a | 68 ALEXANDER DINGWALL BATESON, Esq., K.C. 
M.Gin'd Oomra, No. 1 394 406 418 430 442 |. 53, 5% 513 6 | 68 | JOHN GEORGE BUTCHER, Esq., K.C., M.P. 
M. Gis” _» No.2 .. | .. (406 418 430 ..  .. | 5m Ste ..'6 16 FELIX CASSEL, Esq., K.C., M.P. 
Geen sial 54 oo G18 4S .. Se 5 BH b§ 6 | 6 EDMUND CHURCH, Esq. 
Bacal iNbiitensssa0id ot 006 Mae Vlas O aut a ee PHILIP G. COLLINS, Esq. 
— Setdeneroesens 342 .. S66 STB SH ..  ..) She 448 5} | 52 HARRY MITTON CROOKENDEN, Esq. 
mpedScinde ....| --)| =. 378 390402 41E ..| .. Sy! .. | 2. | 5 ROBERT WILLIAM DIBDIN, Es 
Te cise see oe $42 554 3:66 3-78 390 4:04 4% 43g 4h3 ba ba | 5 K Be sOR EK 
Machine Ginned Bengal .. | .. {378.390 402 416 .. at See 5a 5 Sir KENELM E. DIGBY, G.C.B., K.C. 
~Tinnivelly ....|475 487499 ..|.. | .. | 6% Gf .- || 6h | GR] .- CHARLES BAKER DIMOND, Esq. 
oun" mebnenes = éignen éial °° -- Sh .. ||. | Geh) -- RICHARD L. HARRISON, Esq. 
oe ai as etait Fr. 4°48 oo | 4 be et ee I. W. NORTH HICKLEY, Esq. 
SI snaet 20 Von) aa © ng da Foe ae ce Une © ka * os \RCHIBALD HERBERT JAMES, Esq. 
Gente ee WILLIAM MAPLES, Esq. 
The imports for the week ended March 19th amounted to 168,478 : 3 z “ bauat us 
» and the quantit f A i 4/ ALLAN ERNEST MESSER, Esq. 
Great Bri ity of American cotton reported at sea for T ; ISTICE P : 
ritain (includin The Rt. Hon. LOkD JUSTICE PHILLIMORE. 
; & cable advices to date) is 394,000 bales 1S INGTON, E 
‘gainst 209,000 bales at th : . , CHARLES R. RIVINGTON, Esq. 
ana = corresponding period last year. MARK LEMON ROMER, Esq., K.C 
po x vad 40a. * a 4 , PU os . . 
» Sapenes oe ae. The Hon. CHARLES RUSSELL. 
— : CHARLES WIGAN, Esq. 
‘os ma. Ino, or 1 
. . . i ment. Vi i i 
<a lieidal Bales, atm a. Economical Manage ent. Very Stringent Valuation. 
Bishe From Aug. 1. siaveu, SOLIS 0.2 3.524.249 cose =o ANNUAL INCOME exceeds £500,000 
Cossumption om Aug. bi ooag 215,062 a ra CLAIMS PAID exceed | _ 89,700,000 
tak teeeeees Aug. 1.....4+. Tamer a0 298.539 soon 690.982 All classes of Life Assurance granted. 
Te eee teres eseseee eee , eere + 
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MANCHESTER, March 25. 


uarters of the market during the past week 
St buyers in sympathy with the higher rates 
Most spinners and manufacturers have found 
to follow the advances, and all along the line 


a prices in all q 
aV€ gone again 
2 Taw cotton. 

yers tefusing 


Reversions and Life Interests purchased, 


Loans on approved securities entertained on favourable 


terms. 
—_—_——— 


For full prospectus apply to— 


W. P. PHELPS, Actuary and Secretary. 
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THE WOOL TRADE. 


os 


Our American correspondent telegraphs :—The wool trade is 
quiet. 

Our Bradford correspondent, writing on Thursday, says: 
There is not much change in the market this week, as far as 
merinos are concerned. With an eye on the big quantity 
available for the next London sales users are inclined to 
make lower bids, but these find topmakers irresponsive, as 
recent sales have been heavy, and order books are well filled. 
Moreover, stocks are non-existent, and tops are not being 
produced fast enough to enable deliveries to be met punctually 
At the very cheapest 64’s are worth as 8d, and many are 
sticking out for a halfpenny or even a penny more. There is 
still a fair amount of business offering in crossbreds, but the 
bulk of what is being sold now is not for delivery until late 
in the year. Prices remain exceedingly stiff, especially for 
spot lots, 36's being quoted at 2s id, 40’s at 2s 2d, and 46’s 
at 2s 3d. English wools are getting into small compass, and 
staplers are bent on making the most of the remainder of their 
stocks, but are not altogether pleased with the prospect of 
having to buy the new clip at present prices. Mohair is 
moving more freely, and the extensive inquiry for mohair 
yarns for dress fabrics points in the direction of a mohair 
fashion, the establishment of which would be helped by the 
relative cheapness of the article as compared with wool. A 
difficulty at present is that a large part of the machinery 
for the spinning of mohair is engaged on the production of 
worsted yarns for Army cloths. Spinners of Botany yarns 
are still very busy. The bulk of their output consists of thick 
counts, and the limited number of spindles available for the 
production of fine counts is driving these latter to unheard-of 
prices. 

Our Leeds correspondent writes:—It is evident that the 
first great rush for khaki that was unavoidable when the neces- 
sity suddenly arose for clothing new armies is now subsiding, 
and the Government authorities both in London and Leeds are 
now much more particular about the quality of the cloth sent 
in, and reject it for any faults of making or shade. There is a 
big difference between the khaki being made to-day and much 
of that which the Government accepted in the early months of 
the war. Mills everywhere are very busy, a large proportion 
still running day and night. Most of these are making nothing 
but khaki, and when asked about their ordinary trade they say 
they will have to attend to that later. Who is now doing it 
they do not know. There is no Houbt that much of it is not 
being done at all, and when the huge business of clothing the 
Army is done with there will be many very busy months in 
the West Riding to restock the warehouses and shops. The 
Easter pressure is almost over at the wholesale warehouses, 
retailers having stocked up as well as they hoped for by this 
time, though the demand for Easter suits coming on the top 
of the big Government demand for uniforms will necessitate 
late delivery in many cases. Shipping business is very quiet, 
and no doubt will remain so as long as the Government re- 
strictions are in force and the cloths usually taken by the 


Continent and America are so hard to procure. Manufacturers 
will only take a private order to be worked in between the time 
when one Government contract is finished and another comes 
to hand, which is not very long. This means that no private 
trader can count on even reasonable delivery. Stocks of blue 
serges are especially small. No prospect of real relief is in 
sight, as our Allies are big buyers and more and more mills 
are becoming busy, if that can possibly be. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The most important news this week is the issuing of further 
licences for the shipment of wool to the United States. This 
has given general satisfaction, and it appears as if the ar- 
rangement made by the United States Textile Alliance through 
Messrs Freshfields and the War Office is going to work fairly 
satisfactorily. I have accepted this from the first, stating at 
the time that those who want to object can do so to their 
heart’s content, but that would not alter the attitude of the 
officials here responsible for allowing wool to go out of the 
country. A fair number of licences has been granted this week, 
and, as previously stated, all the wools lying in the ware- 
houses and docks in London will be shipped in due course. 
One has missed this series the active competition of Ameri- 
can buyers, although they have purchased a few of the better- 






getting previous purchases aw and shipping facilities are 
by no means plentiful. If between now and the opening of 


tl 
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class scoureds. The majority are to-day chiefly concerned in 
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ght can be got away 


pave the way for more American buying order 
8, and 


one can see, America wi in j 
7 » 4 will remain in the field as a 
uyer, that is if her own textile industry improv 
can buyer remarked recently that, but for the Eu, 
orders, no more than 25 per cent. of their spind] uro 
(on domestic account), and such a state of aff =e 
but creditable in a country where there is such a hy : 
tion. English travellers familiar with textile 8 | P 
New England have frequently asserted dur; Conditions jp Sulph: 
i aid h Ting the past § 5 
months that the war was being felt more ve th 
ha = severely acy 
Atlantic than here in England, and it does seem st aia 
an . s 
many mills in the States should be languishing for the that the fi 
orders when here in Free-trade England machiner Want of - 
gether inadequate to cope with to day’s requiremiat Bho Brow! 
Mail news to hand this week from Australia is very oa a 
My corres ‘press very di sia mined. 
y espondents express very different views regardin 
, touch with ¢ 
uf Australia asserts, in no unmeasured terms, thet dan and 1 
largely prevailed at the end of January over cnuiiena 
areas. This is to be regretted, and he again repeats the “ ; aad t 
ing about taking Australian rain cables with a strong ea 
salt. Of course, wool markets had been turned inside-out with ea 
the raising of the embargo, American buying orders bej 
plentiful. Private cable news to hana this week from Sydney strong 
reports a weaker market, with sensibly less competiti Yello 
Shipping difficulties are the order of the day, and the a has ir 
available seems to be inadequate to cope with the wools which and i 
are wanted away to Europe and America produ 
The sales this week in Coleman street have gone very well conti! 
although the extreme prices of last series are not being paid, not d 
owing in a large measure to the absence of American com. mode 
petition. Really good shafty grease combing wools and clean tion ¢ 
scoureds are selling at practically unchanged rates, but all lation 
medium, average, and faulty wools have declined fully ¢ per mode 
cent. No one need be surprised at this. How the trade is 
going to deal effectively with and use the big weights of wools onl 
of a Continental type, which before being used must be car. nq 
bonised, is indeed a mystery, and I shall not be surprised to hind 
see these wools lose further ground. Machinery is altogether ing 1 
incapable of dealing with these wools, and the sooner German 
soldiers are pushed out of Belgium and France, the quicker expot 
will these wools be taken for carbonising p es move 
I 1 arbonising purposes in the 
countries named. All things considered the sales are going 
splendidly, and certainly prices are being made which must 
satisfy both growers and importers as well as selling brokers. 
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Pean khaki = 
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pastoral conditions, but one in very clos¢ 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) lines 
The hide market has not recovered from the weakness which of d 
set in a few weeks ago, and at Thursday's Bermondsey auctions 
declines of § per lb on most classes were again noted, although || on 0 
in best ox values were steady, with an advance of § on =F 
classes. Calf showed little fluctuation, whilst horse hides were /s/ i 
again withdrawn in the absence of reasonable bids. At las 
week’s Mincing Lane sales of foreign hides very little et 
was done; tanners did not buy for home requirements, whils 
the difficulty of re-exporting seems to have checked merchants 
business. Cable reports from Chicago this week again describe 
the hide position as weaker, with 60 native steer hides quoted 
at about 20} cents, cows 20} to 20} cents, and buffs at about 
16} cents. Trading is very slow, and packers would be prt 
pared to do business probably at lower figures. 
The leather trade is distinctly quieter ; the demand for heavy 
military sole is as great as ever, and the recent la 
are being maintained. Lighter grades of bends, ae ae, 
hanging fire. Shoulders are selling as produced, but b q 
tity of bellies in the market cannot be absorbed, an — 
and importers are taking lower figures for all classes. od 
are showing more interest in the position, and vere ' 
Liverpool tanners report more business for forwar a 
In upper leathers the demand seems to be mainly i 
Army substance chrome, other classes of box-calf, sem 
and glacé kid selling only in small quantities. 
Shoe manufacturers who have gone 10 
not as rushed as they were, and many woul ad 
further contraets placed. A few orders for a were 
Army boot are reported to have been received from 4. 
Government, but, even if correct, these will soon feat 
as the facilities for production are enormous. grt 
is moderate, and efforts - eae -_ to get h y 
out of the factories well before aster. 
Saddlers and equipment-makers in the Midlands — — 
to get further military orders, as many of the Coettl the 
almost concluded. As the result of discussions to et 
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War Office and manufacturers, the grievance relating 
sive rejections of Territorial equipment has been f result of 
labour matters are also gradually improving 4s 
Lord Kitchener’s appeal. 


SezaBPRPRBercpsaz_ 





h-e 




















































= THE ECONOMIST. 653 


& 
March 97, 1915 ] 
a cane descriptions. 330 bags crystallised Demerara were brought 


forward, and found buyers at 25s to 25s 3d for mid yellow. 2,289 

CHEMICALS. bags Mauritius partly sold, fine palish, 25s 6d to 25s 9d. 2,300 

ey pockets brown Mozambique bought in. 605 bags Demerara 

f Sir S. W. Royse and Co., Limited, of Man- | syrups few sold, good mid, 15s 9d. Privately, goo bags Mauritius 

- March 26th, is as follows :—There is really | sold at 25s 3d to 25s 9d. 200 bags crystallised Demerara done, 
a general position during the last month. mid yellow, at 378. 200 bags Demerara syrups, 15s 6d. 

tly it may be slightly less difficult, and manu- Imports and deliveries of raw sugar into London since January Ist 
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pangs Ot ‘on so pushed. Stocks, however, are low ; sup- to March 2oth, with ae vee ; 1914 1915 
TT bent abroad come in slowly, and values are firm all round. Tons aan ene Tone 
plies = of copper has been about stationary throughout the Imported .......... 66,170 m 60,610 .. 498,705 .. 49,920 
Supt otwithstanding the advance in the metal. Exports | Delivered .......... 60,260 .. 64,930 .. 47,980 .. 36,990 
mon ’ January-February this year are 2,147 tons less than in | Btock........ "" aiigso <. i2lg60 <. 31'510 3. 55,740 
ee two months of 1914. Green copperas has latterly more Btock, U.K......... 132770 .. 43670 .. 107630 .. 204,200 
gee ig firm. Grey acetate of lime is very firm indeed, 
inquiry, iia North America reported to be much reduced. RUM steady, but generally quiet 

ede of lime also firm, without much inquiry. Acetate GLUCOSE steadily held. English liquid, on spot, held for 
—. “continues in short supply. With the heavy advance in | 15s 9d; and American, 15s 6d. 
of soda i compounds have been selling freely at increased 


ead, all leas cove s aaeniat COFFEE. -At public sale good supplies met a good demand at 
es, White sugar of lead is advanced £2 per ton. -itharge | full to firmer prices. East India: Mysore, bold, 79s to 99s; 
el ‘red lead are £3 pet ton dearer. Nitrate of lead is less | medium, 738 6d to 87s 6d; small, 75s to 77s; peas, 82s 6d to 
seatiful, and is inquired for. Of carbonate of potash some fair 105s 6d. Coorg: bold, 80s to 84s; medium, 73s to 778; peas, 79s 
Os have recently been made, high prices being readily paid, to 87s 6d. Costa Rica: common to very fine bold, 748 to 89s.; 
oh he market is now almost bare of this article. ( arbonate Ot | mid, 68s 6d to 83s 6d; peas, 80s to 106s6d. Guatemala: fine 
ammonia has advanced 4d per lb, and some makes of muriate | bold, 84s 6d; peas, 91s. Maragogipe, fine bold, 88s P rena wv} 
of ammonia are again dearer. White powdered arsenic 1S nat good ordinary, 508 to 51s 6d. Colombian: good to fine bold, 
over plentiful, but has not an active eenees and is steady. 738 6d to 778 6d ; mid, 66s to 76s. Nairobi: fine bold, 88s; peas, 
Tartaric acid and cream of tartar have been ruling quite | 83s. Uganda, fine bold, 78s. New Granada, fair io very fine bold, 
grong, and there is some expectation of an advance. | 735 to 83s6d. Futures quiet, but steady’; March sold, 43s; and 


ec, denice iad ae oo 


ia Yellow prussiate of potash, under reduced stocks and imports, | May, 43s. Ft : 
- has improved, and is firm. Yellow prussiate of soda sells slowly, Imports and deliveries of coffee into London since January rst fi 
lace and is just stea iy. Oxalic acid is continuously scarce. In tar i 


to March 2oth, with stock at latter date :— 
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‘ ie 
ich unttten « hing f » cial t Solve t . »hth: ipa i 
s there is really nothing of special note. Solvent na a i 
ucts there i et yr in pocad gyre vtnenny Rt serdar. cage 1912. 1913. 1914. 1915, ie 
tinues in good demand for early delivery, eTsS are ne 
re! {| contin aks death oa Senanten » estitee 4 Tons. Tons. Tons. Tons. ay i 
s ot disposed to contract far ahead. Benzoles are selling just : as We 
sid not dispos a aed vane eunart aeame codec. | pete... 00. cocee QOS 3c Eheee cco View «« Je ao i 
: derately, and for f ward business buyers expect some reduc- ; re 
om. mo 7, one o. coeeaien eee ae Delivered (home use) 3,850 .. 3,210 .. 3,600 .. 4,760 es 
tion on spot values. Creosote 1s we aker, owing to some accumu- | = 1 
ean cr ee ee ee ena » F ID i donveccace . 4,720 .. 3,190 .. 5,060 .. 6,040 aE 

. lation of stocks, which holders are inclined to clear at some Stock 12.910 12.900 18.980 15,830 aT 

Zs moderate reduction. Crude carbolic is moving better, and is OCK ee eeeeeeeeeces ’ *e ’ ee , ee ’ | 8 
Per ent advance. Crystal makers are very busy indeed, COCOA.—At public sale fair supplies were offered and met an 1 
: firm at rec 1 : put PP 11 
: : and liquid is active and dearer. For pitch there is recently more | active demand. Ceylon ruled 3s to 4s percwt up. Trinidad and ts 
ool inquiry from consumers abroad. Difficulties about freights have Grenada 4s to 5s dearer, Guayaquil 7s higher, and Tumaco 5s ee 
r. hindered business, but matters have had a better appearance dur- | dearer. 3,c02 bags Ceylon, partly sold: fair to good, 86s to we 
a ing the last few days. Sulphate of ammonia remains dull, under | 90s 6d; native, 66s to 835 6d. 651 bags Trinidad ditto: good to rit 

difficulties of arranging shipment, and demand, both home and | fine, 93s to 94s 6d. 775 bags Grenada ditto: fair to fine, 89s to ie 
os export, is quieter than usual at this season. Heavy alkalies | 92s; common 84s to 85s. S0 bags St Lucia sold: fair to good, : 
* move off steadily. Caustic soda has advanced further 20s per | 56s 6d to 88s; common, 84s. 32 bags St Vincent found buyers : rE 
the Other values are unchanged. fine 95; common, 82s 6d. 124 bags Jamaica, partly sold: good to : 
ring ton. g 4 partly 
nust } 
8. 
| JUTE AND FLAX TRADES. by 
i | t¥ 
| | 
| Messrs D. Pirie and Co.’s Dundee report of March 23rd is | 
as follows :—The jute branches of our trade are very firm. The}! 
. . ' 

: linen trade continues quiet, and shows no development in extent | sa 
hich | || of demand. Jute: Calcutta is still finding great difficulty in| 
| securing freight, so much so that there are scarcely any offers | . 

| ' . : . , 
mg? | 0 our market beyond secured jute, and prices tending upwards, | 

| but business quiet. Actual first marks have been sold March | 
. | /s/ at £21 ss, but Calcutta price is about £21 15s. Daisee Twos 
last | bold shipment and afloat at £20 ss and £20 108. Spot prices 
ines || are firm to firmer, but little moving off. To-day jute firm but 


} 
hilst | idle. Flax: The week has been extremely quiet, and few, if | 6% 
ants’ any, transactions have been carried through, spinners maintain- | a e 
od ing a very reserved attitude towards further purchases. Quot- | 
ably the market is unchanged, but prices would doubtless be | 


shaded a trifle in order to secure business. To-day flax steady, | 
but demand'slow. Yarns: Jute yarns are still going dearer | 


pre: | under a strong demand. Linen yarns have not been in special | 9 
tequest throughout the past week, but values are fully main-| 

avy |) tained. To-day jute yarns strong, and demand continues. | 
I ; 8 


ee | Linen yarns firm, but quiet. Cloth: Jute goods firm, and very| 
demand. In the linen trade no material improvement can 
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yuan | be reported, both home and American demand continuing only| 2 
- moderate. To-day jute goods tending dearer, and a fair trade. 
a Linens unchanged. | 
an | 
king seermenreenen 4 
stout e | 
rome, POREIGN AND COLONIAL PRODUCE MARKETS. | 
batt For Reports of To-Day’s Business and Public Sales see ‘“ Postscript.'’ Wi 
1 see Mincing Lane, Friday, March 26. 8 
split SUGAR—The market remains in a generally steady condition, ei 
rench While a moderate business was effected both in foreign and British Te 
fe UP; makes. Tate's cubes, No. 1, sold, 318; No. 2, 30s 6d; crushed, ni 
trade no: finest castor, 29s; fine granulated, 28s; standard, 27s 6d. eg 
boots ae granulated, 27s 6d to 28s; white crystals, 27s 6d to 28s 6d ; a ; 

vs Yellow crystals, 26s6d. Of foreign, white Java, on spot, sold i, 
yxiows gr 44d to 26s od, with outports at 27s. Mauritius crystals, a 
. the heade hact 7 as to quality. American granulated in — 
n eid for 28s 6d in barrels, and 29s in pockets; Dutc / 
exces Granulated, sold, 26s 6d. The Cuban reosipte for all ports last BRITISH TO THE BACKBONE 
ee Week were 118,000 tons, as compared with 133,000 tons at same . 

ast year. and centrals at work 174, against 174 at corre- 
sponding period in 1914. A quiet tone prevailed in auction for 8.5.B. 
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fine, 80s to gos. 15 bags Mauritius sold: fine gts. 12 bags ts ; broken pekoe, 

Demerara: fine, at 90s. 238 bags Guayaquil, partly sold : Seen eo common - gould, ent ts ca oe to ts O44; bro) 
Ariba, roos ; Caraquaz, 93s 6d. 200 bags Tumaco, sold, 88s 6d to to good medium, ro#d to 1s: broken id; orange Pekoe, 

g0s. 109 bags Costa Rica, partly disposed of: fair to fine, 85s to fine, 103d to 1s 33d; and pekoe oa koe, Common 
88s. 14 bags Java sold, fine, 91s. 330 bags West Coast African, 625 packages China were offered and pa - joad to 11 . 
236 bags Puerto Cabello, and 40 bags Panama bought in. powder at 8$d to 94; and Chun Mee Bd Y found buyers. 

TEA —Indian sales this week amounted to 47,730 packages, which auctions of 2,200 packages passed off _= 24d per Ib, 
passed oft with a fairly steady demand, and prices for all descrip- prices being rather easier. Pekoe sold with a fair demand 
tions were on a par with those ruling at the close of last week. 1od to11d: broken pekoe, rod ier common to Medium at 
Pekoe, common to medium, changed hands at ro4d to 1s 2}d; 1ogd to 109d; broken orange pekoe, com koe, ing 
broken pekoe, common to good medium, tofd to 1s 34d; orange 11}d; and pekoe souchong, 93d to 10 d =a to medium, 104d to 
pekoe, good common to low medium, 1r}#d to 1s 1#d; broken RICE ruled steady. No. 1 garden eee “ 
orange pekoe, good common to good, 11}d to 1s 63d; and pekoe to 13s; Rangoon, two stars, 11s 9d to he s 
souchong, ro$d tors id perlb. Ceylon auctions comprised 27,103 afloat (single bags), sold 10s 6d, c.f. and i. 
packages, which met with a strong demand, and the better grades TAPIOCA — Market ruled quiet, 
realised full prices. Amongst the lower kinds, however, some ; 


: | 3 pore flake, February-March 
irregularity was noticeable, and previous rates were not always May 


mainta ned. Pekoe, common to medium, sold 


orange pe 


pot ’ Sellers, I 


O. 2, cleaned x 

: » London. Rangoon, 

out firm. For arriy 

rch shipment, sold at 23q- 

at 2d, cf. and i. Pearl was in quiet Best Mareb. 

at rofd to were firm to dearer. For arrival, Penang seed poe fai 
s ’ 0 ir 
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Commercial Times.—Weekly Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in eack department, 


LONDON, Farivar. DYE STUFFS, &.— 8s d d METALS—B. Copper £ 8s £ 8 ROSIN sds4(|T 

a ALLOW— 
ARROWROOT-perlbd 8 Galis, China. .per cwt 60 0 Eng., Tough, person 76 0 7610 American, a | per cwt~ 
St. Vincent, com. tofn, J 00 Best selec Ce ) ea te omen 3 ; . 3 Australian maton , 
Bermuda Sheets (strong) .... 9 0 09 04 Town ett +e. 
Standard ......cash 68/.5/6 0/0/6 TAPIOOA ct" 
Iron, per ton— eecesece 019 6 E JOA—per Ibe 

Cutch, ord. to fair... Bars, Welsh Porte.. 7 16 Sago flour.......... 0 |£. L. Flake, 


DYEWOODs— Staffordshire Bars, 8H whee |Fearl ver cwt 
Brazil Birkenhead BLLAO—per ¢ 


/TAR—Stockhi 
Orange, first marks .. 75 0 m, p.bL 
i ccsianasmadall Second, fair to fine 70 9 | Archangel....! 
Hoops, Birkenhead 7 Garnet Lac, AC 62 9 TRA—duty 84 per ibm 
Nailrods, London.. 8 16 Button, Lac, 6 Congou—Common , 
Rails, steel, f.0.b. Low to medion... 0 | Medium to good :: 
Welsh Ports...... 0 
0 
es. 
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Oeylon, plantation .. 
Quayaquil............ 
Babia, fair to fine .... 85 
OOFFEE— uty a Ib 
Oe — em.& low mi Sapang Ceylon 
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6 0 Spot TN quiet value.. Fine to finest ..... 
Do Madlsbro., f.0.b. 52/9 March velee” oe 6 0 Souchong, common .. 
Scotch pigiron,cash 59/9 25°12 Rupe Good to finest 
Cleveland, cash 65/3 Scented Orange Pekoe 
iddling to fine... ELKPRANTS TEETH —per Hematite, cash .... 67/6 e— Canton ..........., 
B Indisfineord e4.md. 7 83 0 Soft, 80 lb & upwards 66 @ 735 iagd— Rae. iP vor : ~. 0 "Blue I ee Sue. Heeat One... = 
Mocha, long berry .. $5 RA tzrertomcif. £ # £ © Goicksilver, per bottie 127/6 1/0)  Taysaam Kahing a phate 
Do aes bene adeckeD Pernau D nom Spelter, TE saasccee Se V +e Young Hyson........ 
Jamca., gd. tofo. ord. 52 Petra Bejetsky ...... nom . ~ pendee 5 Indian po 4 On; jon— 
Saar... 2 FRU IT—Per cwt. Daty 2s. Standard, cash... pan os i Broken and Fannin 
Costa Kica,ord.to mid. 61 Currants— New Crop. s Tin- fr. Milan 1§ Do useful 
Good to fine. 80 Vostisza 36 ot s e, LO Mid.togd. @ Broken Pek 
Oentral Amertcan, gd. inc, Belgian Sheet. 44/0/) 52/0/09 air to good........ 
ord. aah. 61 29 Antimony, Regulvs.. 0/0/09  0/0/0 ee a snk idetebiass 
Mid. to fine ........ 76 on Singapore,fairWhite 8 10 
"Eerie Dp. tan nom woe Singapore .. 8 és 
Whale ......... 0m ieee eee OM 
nom Cinnamon—lst sort .. 
e nom Do 2nd 
Olive—Spanish nom 
Levant nom 
Seed, Linseed, per ton 35/5.0 36/10 
Rape, ref. Eng.,cska. 4 
Brown, English,nkd 3 
Ootton-seed, Crude .. 
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— Valencias, halves .. 
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Do ground 7 a - Suitenes—New_. ochin ‘ 
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Ammonia, carb., p. Ib. 
—— ee 15 Do’ English ii 
— : cocesecceeee £4 8 0 8 Do Knglish ........ 59/1 
Amenic, lamp, perton 29 4 3 8 Fine diate ’ Seam. OS, per ihe. : af 
Powder ....per ton 18 15 : 10 Australian Raisins— Oil Cakes, Lnsd., Eng 
—s 62 i. 8 “4 Crowns 0 perton ..........1 
Bleaching powdr. p.tn. 90/0 9/10/0 - : ofmerican (Western) cose | eee nwoscen 
ae ead 21 e 02 9 , 2 Crowns --seee 0 Linseed, La Plata .. spot 8PIRITS—Ram, p pf.gl. duty l6eld Finland............ 
Oream Tartar, Orystai meen Afghan Sultanas .... 5 Bombay, pr. 416 lbs nom Jamaica, per liq. gal. Canada, lst pine .. 
Do powder’ 0 6 0 0 Uranges, Val. selected 26 | Qaleutta,pr.410lbe spot 52 bd. 30 to 360.P. 2 Do nd 
Do 687 powder ....142 6145 0. »  ordinary.... 9 | _ Asoff, Black Bea.. 0 9 9 Fine marks ...... Do serene 
Calemel perib 3 4 9 Lemons, Pairmo, p. ca. 18 Rape, Cawnpore, br Deme proof .. |} ,Do  4th......0 
lodine, dr: peros 0 0 9g Naples ............ 12 | Jly/Aug,newterms nom Leeward, Isl., | American Spruce .. 
Nitrate ofBoda,p.tonil/150 12/8 Messima......0002.. 10 EL, and Mauritius Pitch Pine Pianks,. 1? 
Potash, bichrmt. pr.Ib ¢ 0 0 | Malaga, cases 0 PORTLAND CEMENT— H Btaves—Baltic, p. mille6"0 
Ohlorate, net ...... 1 Nuts—Barcelona,p. bg. 34 Best, per ton delvl. 36 0 41 9 Brandy, duty 16¢ 1d per .| New York pipe .... © 
HEM P—per ton— 2 PROVISIUNS— No. V In bhda. TOBACCO— 
St. Petersburg, layer 62 | Butter—per ewt.— Duty 38—4/14 perlb 
Manila, fr. curnt. spot 41 | Australian, finest ..132 Maryland and Ohio, 
- ----perlb 1 % 1 1 N. Zealand dock fair 33 | Ganadian, finest.... 0 r lb, bond .....+0 
fine ~ we yy ee ee a ey firsts, 2 | Irish creameries.... 0 Virginia a. 
carb. D March-April........ ce Common to fine.... 
tals.exs ip. p.tn@2/6/8 2/16/0 Coir yarn, good to fine 22 yal cag meer 1896 sone ’ . 
Alkali 1. . s : Common to fair.... 12 
ieee white ton 60/0, a“ Balted Acaralion _— 
‘oreign white...... 
Gaiphate Quininc— — eee 
oward and Sons, 8 BOO oscdsccencce 
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Corn spirits, pf. dy.pd. 1 oe 
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‘Columbian 
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140 
Britiny, rolls, dx. ib 15 
Bacon, sngd.—irisi.. 76 
Continental 63 
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per cwt.... 
refined .... 6 6 45 0) 


SHELLS—M.-o-P. per cwt— China “ 
| Manila, bold .. £11/10/6 13/10/0 Borneo and Sumatra 
| M #12 6/G 13/10/0 geedieat. 
#10/0/6 13,10/0 Havanna 
jan / 13/C/0 |Duteh... 
Bombay ......-...@8/17/6 @/0/0 |Manilla 
SUGAR—per cwt. duty ls ib 29 
at cent. polarisation. | 
ney. Sie. syrups 12 ° is 8 TURP'NTINE, p.cwt 37 0 
Surinam, erystals-. nom WOOL English per gk of 
|Penang, Gr. and white nom Fleeces 8. Du. Bh 
Native ............ nom | Half-bred eo 8 
\Jaggery, i ditineen nom | Do og , 
Natal ~— ntaneeee nom . . 
|[Bqyption, rystallised nom 
eettsaeaaen nom 
Lyene, apes lace weniniens ae 0 | Leicester age 
" Ouba, Centrifugal .. Colonial—per | 
Rarinsp—London— Vig. —Beonsed oe 
Yellow Orystals .... 26 Ree em. 
Oubes, No.1 ...... 51 | Seoured - +s 
| Do No.2 ...... 30 Greasy avr. 
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Sulphate Oo inlesne% 2bas Central Arctica 
DP pper, p.tm.23/10/G 28/15/ rs 
i ons 1600 9 Buffaloes, Singapore. . 
Salphur Flour 10/2/0 11/0/0 : 
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OOCHINEAL ...... 111 Cows 
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HOPS—English, 1914 £4 
Foreign, i914 


INDIA-RU BBER—lb— Gouda 
Para, fine, hard, spot 2 54 0 @| Eng. 


} 
INDIGO—per lb— | United States...... 
Bengal, good red Vio- | Gloucesters . 
Mid-ord-Vio.to good 12 a_i 
0.t0 a 
Low to good ord... 18 Eges—per 120—French 
Madras, } a leaf, good 4 Canadian 
x Do a Ay ord... 2 
urpah, gd.mid.to 7 
Low to mid. of © 


Good Western,c.L.f... 6 0 
OOALS—Yorks.,p.tn. 0 0 
Best Walisend .... 0 ¢ 
DRUGS— 
Aloes, fine K.1.,p.cwt 45 6 69 
Oape, good to fine.. 31 6 34 
Aniseed, China, star.. 67 6 70 
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Kowrie 60 


Granulated ........ 27 6 2 N.8.W. Bcoured avr. 
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RICH-—Rangoon, spot ce sg ll sami Gren iaoe 
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March 27, 1915.] 


Si , rm we i. Penang medium, equal to fair Singapore 
April, 178 "steamer, quoted nominally 18s, c.f. and i. 


Maroh-May, but quiet. 
SA — - r od, cf _ andi., delivered weight, Liverpool. 
shipme  grmer for arrival. 


A sow shipment at 148 to 15S, ex quay, Liverpool. 
ApRROWROO 


steady prices. , on & wale 01 
PEPPER quiet, but prices firm. Fair Singapore, on spot, 
4 fair Tellicherry, 6d; Lampong, 6d. 


Singapore, 

a RITE PEPPER firmly held, but slow. Singapore, on spot, fair, 
gellers, 104 ; Muntok, 1togd to ro}d; Penang, 93d. To arrive: 
Singapore, March-May shipment, sellers, 1os; Muntok, April- 
May, 2 . Penang, March-May, 83d, c.f. and i. 

CLOVES in slow request. Fair Zanzibar, on spot, sellers, 64d ; 
varch-May delivery, 64d; and March-May shipment, 53jd, c.f, 
oF on —Market firm, and a moderate inquiry existed. Native 
frst marks, spot, sold, £21 15s; ditto, March-April, at {21 15s to 
{22 ; tops of ditto, spot, £22 17s 6d ; native first, afloat, at £21 15s 
to {22. Daisee, No. 2, afloat, at £20 10s, c.f. and i. 

HEMP.—Manila parcels again dearer, and in good support. 
F.C., January-March, £40; ditto, April-June, £39 to {40. S.S., 
April-June, £37 to £37 108. G.S., spot, £32 12s 6d to £33 10s; 
ditto, January-March, £32 to £33 10s; February-April, £32 to 
£33 108 ; April-June, £31 158 to £33 10s. F.S., January-March, 
and March-May, £31 10s to #32 10s. G.B., January-March and 
March-May, {29 10s to £31 5s. F.B., ditto, £28 10s to £30 5s. 
pD.C., April-June, {29 ros to £30, c.f. and i. New Zealand 
firmer. G.F., March-May, sold, £34 15s; H.P.F., ditto, £33 10s 
to £33 158; and fair, ditto, £32 10s to £32 15s, c.f. and i. 

§HELLAC.—Spot market ruled dull. Fair T.N. orange quoted, 
isto 61s 6d. Futures steady, but quiet. T.N., March, sold, 
61s; May, sellers, 62s 6d; and August, 64s 

GAMBIER slow. Good marks, March-April shipment, nominally, 
228 6d = I “eo ae shipment, nominally, 37s 6d; 
No. 2, April-May, buyers, 32s 6d, c.f. and i. 

INDIA-RUBBER.—The market proved rather unsettled, but trad- 
ing was confined to narrow limits. Plantation, standard, crepe, 
spot, sold, 2s 4d, 2s 33d, 2s 3§d, 2s 34d, and 2s 33d; March, 2s 34d, 
2s 38d, 2s 37d, 2s 38d, and 2s 4d; April, 2s 38d, 2s 34d, 2s 33d, 
2s 34d; April-June, 2s 34d, 2s 3d, and 2s 34d; July-December, 
asijdto 2s 2}d. Smoked sheet ribbed, spot, done, 2s 43d, 2s 48d, 
as 4fd, 28 44d, 25 4{d. Fine hard Para, spot, sold, 2s 54d; March- 
April, 2s 5d; April-May, 2s 5}d; May-June, 2s 54d. Soft, 
- aaiers, 2s sid ; ua “hrm 1s 114d paid; scrappy, 

arch-April, quoted 1s rod per Ib. 

COPRA.—Quiet, and values showed an easier tendency. For 
shipment to |.ondon: Ceylon, February-March and March-April, 
nominally, #27 10s ; Malabar, February-March, sellers, {28 53s ; 
P.M.S., Singapore, February-March, sellers, £27; March-April, 
£27; South Sea, February-March, sellers, £26. To Marseilles: 
F.M. Straits, March-April, sellers; £26 7s 6d; Cebu, March- 
A. 26 12s Gd; Manila, February-March, sellers, {£26 55, 

f. and i. 

METALS.—Tin continued an irregular market since last Monday, 
when cash standard settled down at £171 10s, and three months, 
£167. Near positionsadvanced on the following day, the forward 
being little altered, cash closing at £173 10s., and three months, 
£167 10s, sellers. ) Buyers exercised reserve since the middle of 
ee and = fae pene until Thursday, while 

! ated Gown to #162 10s; and three months to /161 Ios. 
gy she can 167 a i sg Sympaiheticaliy 
ES cach onan es, the tendency was stronger until 
: ye ash stanc ard moving to {69 2s 6d; and three months 

£69 12s 6d, relapsing under realisations by the middle of the 
week, and improving on Thursday to £68 15s and {69 7s 6d 
ey Electros, £75 10s to £76. Lead dearer. English, £24; 
ine As 158 a to position. Spelter; American, g.o.b., 
ae tllOW.— Market ruled very quiet. Near parcels, afloat, 6d 
ahr. ae ees At public sale, 256 tons of 

ew and'5 onal te nace sod ar penne deca a 
‘tralian: mutton, fine, 42s od; fair t — aes aa 
to dull, 365 > a ea & - air to good, 398, 42s; dark 
BE: Tate 00° soot ; hard, 4ts. Beef: sweet, none; fine, 

, good, 38s to 4os; dark to dull, 35s 9d to 


eee nn 





CHINESE GOVERNMENT 


FIVE PER CENT, GOLD LOAN OF 1912. 
Notice is hereby give : th: 
y given that the COUPON on the 
Bonds of the above Loan, due 30th March, 1915, will | 


be PAID on and 
afte 
cepted) j Engiand “ that date (Saturdays ex- 


Lloyds Bank, Limited, 
Lombard street, 
London, E.C., or at the 


red Bank : : 
8 ieee India, Australia and China, 


London, E.C., or at the 


British Bank for Forei i 
48 Bhhegagets.” oreign Trade, Limited, 


London, E.C 

Th +h, 
a ling Bepns must be left three clear days (ex- 
see — for examination previous to 
7 ited, ritish Bank for Foreign Trade, 





G. H. BUTTERFIELD 
#8 Bishopsgate, London, E.C, ee 
22nd March, 1915. 


THE ECONOMIST. 


36s 6d. Market letter unchanged. Town tallow, 37s 6d; melted 
~~ 25s od per cwt. 


Small, for arrival, March-April | landed, £36 10s. 
refined, spot (barrels), pale, nominally £41; ordinary brown (naked), 
Sarawak, afloat, sold 15s, and | spot, nominally £39 Ravison (naked), spot, omaldeh. ‘ 
. ‘ (cases), January-February, £36 1os,c.f. andi. Cocoanut oil, Ceylon, 
Tt —Small sales have transpired in St Vincent at | spot, 
refin 
- aa oil, English (best), 
: O arrive: | January-February, £27. Petrol + ican, 84d ; -white, 
sellers, ee sold, 6d; March-May shipment, sellers, 6d, c.f. | 94d nos gallon. at ee ee ene 


August, 36s 14d ; September-December, 35s to}d percwt. Deliveries 
week ending March 2oth: American, 999 barrels, against 1,466 
barrels last year; 
landing, American, nil, against nil ; 
afloat, 8,000 American, against nil; stock, 15,413 barrels Ameri- 
—_ sone 42,744 barrels; French, 466 barrels, against 2,979 
arrels. 


Cotton, English, {6 1os to {6 12s 6d; Egyptian, 
£6 tos. 


La Plata, March-April, 48s 6d; April-May, 48s 6d. 


_———— 


| THE STOCK EXCHANGE. | 


NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue | 
| Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Netes are required to 
| use such a form as will provide that the words 
“ Member of the Stock Exchange, London,” shall 
| immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of England, 
or obtained on application to 


EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, London, 
















I Rough fat, 8d per 8 Ibs. 
ILS.—Linseed firmer. Spot, pipes, landed, £35; barrels, 
Hull, naked, spot, £32. Rape, English 


bainitipinedy Laine ting bisentalinathereniumspinne'iqup cee 


Japan 


50. Cochin, spot, £56. Cotton : crude, spot (pipes), £28 5s; 


pale, spot (pipes), £30; sweet (barrels), £33 to £34 15s. 
59 10s. Soya bean oil, Oriental : (cases), 


TURPENTINE steady. American spirit, on spot, 378; May- 


French, 476 barrels, against 136 barrels ; 
French, nil, against nil ; 


OIL CAKES.—Linseed: London made, f10 15s to {10 17s 6d; 
6 7s 6d to 
Cocoanut cakes, round, £8; oblong, £8. 
ROSIN.—Common strained, on spot, 11s 3d. 
LINSEED.— Market quiet, and prices easier. Calcutta, spot, 
52s od ; afloat, 52s 9d; March-April, 52s 9d; April-May, 52s 9d. 
Bombay, 


LAE SEGALL LLL ELC L IDLO LE LAE OCD AE LGA, ae 
bP SMR a Be ARO a : 
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March-April, 53s 9d. 
RAPESEED quiet. 
May, 52s 6d. 
COTTONSEED easier. London, Egyptian, spot, £8 1s 3d; March, 
£8 6s 3d; April, £8 8s gd. 


POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined steady at previous prices. Foreign in 
good demand respecting white sorts at full prices. White Java, on 
spot, sold, 26s 6d to 26s 9d; and out ports, 26s 9d to 27s. Mauri- 
tius crystals, 22s 3d to 23s. Cane sales passed off slowly. Crystal- 
lised Demerara, fine yellow, sold, 26s 6d to 26s gd. 

COFFEE.—Auctions met with good support, prices being well 
maintained. Futures steady for near, but distant easier. Decem- 
ber sold, 43s 3d. Brazilian receipts since July 1st amount to 
10,966,000 bags, against 12,365,000 bags at same time last year. 

JUTE held for firm rates. Native firsts, near, sold, £22; and 
afloat, £22 5s, and buyers. 

HEMP firm, but guieter. 
£34; March-May, £33 15s; 
Zealand firm, unchanged 

RUBBER generally quiet. 
sold, 2s 3$d. Smoked sheet, spot, 2s 43d. 
2s 54d. 

COPRA quiet, and easier. F.M.S., Singapore, February-March 
and March-April, £26 5s,sellers ; F.M., Straits, March-April and 


Toria, afloat, 52s 6d; Ferozepore, March- 


G.S., spot, sold, £34; January-March, 
F.S., April-June, £32 5s. New 


Plantation, standard, crepe, spot, 
Fine hard Para, spot, 
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April-May, £25 17s 6d. Manila, February-March and March- 
April, £25 15s. 
METALS.—Tin stronger. Standard, cash, sold, £165 to 


£165 15s; three months, £163 to £164, closing £165 15s cash, and 
£164 three months. Settlement price, £165 15s. Copper steady. 
Standard, cash, sold, {68 15s; three months, £69 10s, £69 12s 6d, 
and {69 7s 6d. Settlement price, £68 15s. Electros, £76 
to {76 tos. Tough, £76 to £76 10s. Best selected, {76 10s 
to {77. Strong sheets, fg0. Lead steady. English, £24 ; toreign, 
April shipment, sold, £23 10s; April-May, £23 5s. Spelter steady. 
G.O.B., officially quoted at £44 to £45. Tin plates, I.C., cokes, 
16s 9d to 17s, basis f.o.b., Wales. Iron stronger. Cleveland, 








cash, 65s; one month, 65s 5d; three months, 66s 3d. Quick- 
silver, £12 7s 6d. 
LONDON CATTLE MARKET.—Marcn 25. a 
British Animals, Per 8 lbs sinking the offal. ‘ ‘> i 
8 8 
Inferior beasts.........+sseeeee 4 0} Prime sheep .......----eseeeeeee 8 0 
Middling ditto. ......ssecceseees 5 10; Inferior lambs .......--+sseeeeee 6 4 
Prime dittO .....cccccccscescces 6 6] Middling ditto ..........csseeees 7 6 
Inferior sheep ......++++seeeeees 5 10 | First ditto ......cccccccccccccese 8 2 
Middling ditto. ......sceeseeeees 7 0 | Calves, First ........cscccccseses ee  - 
LONDON POTATO MARKET.—Marcu 25. i. 
Per Ton. Per Ton "Beal 
aa & Zs 
TAMGONRE occ ccccccccccccccces 417 6| Kents........scccccoee eeccece 410 0 
British Queens ........++++:: 415 0 


CITY OF MANCHESTER. 
LOANS. 

The Cerporation are prepared to receive OFFERS 
of LOANS to a limited amount in sums of £50 and 
upwards, on the security of the City Rates, for 3,4, 
or 5 years, at £3 15s Od per cent. 

Communications should be addressed to Mr John 


Williams, City Treasurer, Town Hall, Manchester, 
THOMAS HUDSON, Town Clerk. 


Che Economist. 
SCALE OF CHARGES FOR ADVERTISING. 


ADVERTISEMENTS IN SINGLE COLUMN. 
Company Prospectuses and £ea 
Issues of Stock .. .. Per Line 0 1 3 
Financial and General .. o 010 
Banks and Insurance (terms of 
business), perline .. as wo @ 83 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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| §=6656 THE ECONOMIST. 


(March 27, 1915, 


oO ee 
AMERICAN TELEPHONE AND TELEGRAPH ¢9 


EXTRACTS FROM THE REPORT FOR THE YEAR ENDING DECEMBER 31, 1914 


The net earnings of the American Telephone and Telegraph 
Company for the year were $40,557,977.29, approximately the 
same as in the previous year. The interest charges were 
$8,223,163.23, and the dividends at the regular rate of 8 per cent. 
per annum were $27,572,674.72. Of the resulting balance there 
was carried to Reserves $2,500,000, and to Surplus $2,262,139.34. 


Earnings : 1913. 1914. 


Dividends... in ..- $26,122,572 81 $25,638,205 03 
Interest and other revenue 

from Associated Companies 13,564,952 47 13,959,943 61 
Telephone Traffic (net) me 5,548,089 00 5,530,454 44 
Other Sources ar ha 674,377 34 1,067,995 77 


Total ...  ... $45,909,991 62 $46,196,598 85 | 


Expenses ase e~—«5, 333,245 43 5,638,621 56 | Capital Stock 


——S— 


Net Earnings ... i .-» $40,576,746 19 $40,557,977 29 | 


Deduct Interest... un pee 7,656,655 78 8,223,163 23 


— 


Balance ... --- $32,920,090 41 $32,334,814 06 


Deduct Dividends ae faa 27,454,037 15 27,572,674 72 | 


—— —_- 


Balance ... eee $5,466,053 26 $4,762,139 34 


——_.— 


Carried to Reserves... Sie $2,500,000 00 $2,500,000 00 


Carried to Surplus one ane 2,966,053 26 2,262,139 34 | 


ANNUAL EARNINGS AND DIVIDENDS. 


Net Dividends Added to Added to 
Year. Revenue. Paid. 


Reserves. Surplus. 


$ . $ $ 
Eee bee see 5,486,058 


4,078,601 937,258 470,199 | 
1905... ... 13,034,038  9,866.355 1.743.295 1.424.388 | 


1910 ... ... 26,855,893 20,776,822 3,000,000 
1911... +... 27,733,265 22,169,450 2,800,000 
1912... ... 32,062,995 26,015,588 2,800,000 
1913... ... 52,920,090 27,454,037 2,500,000 
1914 ww Sw. = 52,534,814 27,572,675 2,500,000 


3,079,071 
2,763,815 
3,247,357 
2,966,053 
2,262,139 


OUTSTANDING CAPITAL. 


The total outstanding Capital Stock and Bonds of the American 


Telephone and Telegraph Company at December 31, 1914, were 
as follows :— 


Capital Stock ae _ ---  $344,681,900 
4 per Cent. Collateral Trust Bonds ... 78,000,000 
4 per Cent. Convertible Bonds ; 4,505,000 
5 per Cent. Western T. and T. Co. 

Bonds : ced Pee i 10,000,000 
44 per Cent. Convertible Bonds, 1933 67,000,000 


Total ... nee oes ---  $504,186,900 


into the treasury of the Company ; the $24,537,458 in excess of par 


value represents premiums. All discounts on the bond issues have 
been charged off. 


convertible at the option of the holder into capital stock, beginning 
March 2, 1915. 


The number of shareholders, 59,415, on December 31, 1914, 
shows an increase of 3,432 during the year. 


The average number of shares held was 56. 


service or more in the Bell System are aided to become stockholders 
al oa 
of this Company to the extent of a limited number of shares each 


per share per month. Over 30,000 employees in all parts of the 
country have applied for shares under this plan. 
Counting these 30,000 employee 


stock is held for them in investment trusts and the like, there are 


undoubtedly more than 100,000 actual owners of stock in this | 


Company. 


| Telephones 





| 5 % Western T. & T. Co. 
| 5 % Coupon Notes, 1907 


| Dividend Payable January 15, 


| serious for the Bell Telephone System 


s and also those persons whose | 


ASSETS. 
Stocks of Associated Companies $435,146,228 39 
Bonds of Associated Companies 


581, 
Capital Advances to Associated — 


Companies 52,302,180 00 


ee 


ease ane $14,639,872 65 
Real Estate... 265 


tee tee 508,450 4 
| Long Distance Telephone Plant : 


49,819,064 66 
Cash and Deposits je ie ai 
Short-Term Notes Maturing in 1915 


| Special Demand Notes 
| Current Accounts Receivable 


LIABILITIES. 


4, Collateral Trust Bonds, 1929 $78,000,000 00 
4 % Convertible Bonds, 1936... 4,505,000 00 
44 % Convertible Bonds, 1933 67,000,000 00 


10,000,000 00 
5,000 00 
2,000,000 00 


Indebtedness to Western Union 
Notes to Associated and Allied 
Companies coo 


15,606,236 00 
1915 au see a 

Interest and Taxes Accrued but 
not due 


$6,893,638 00 
3,331,946 93 


vis | Current Accounts payable ra 818,963 29 
$5,466,053 26 $4,762,139 34 | ; i 
siebeaalial asian , | Employees’ Benefit Fund _... 2,027,749 9 
| Reserves for Depreciation and 


——____. 


—— lO4562 


Contingencies 


ee tee 27,810,699 92 
| Surplus ... ies abi abs 


65,935,859 63 


$628 616,993 57 

——— 

Note : $30,896,000.00 5% Coupon Notes of Associated Companies maturing in 

1916 have been endorsed and sold by this Company and are not incladed 
above in either Assets or Liabilities. 

In accordance with the Resolution of the 


e Stockholders at the 
Annual Meeting on March 25, 1913, the accounts of the Company 
have been submitted to independent audit, and the certificate of 


Messrs Paterson, Teal and Dennis, Accountants and Auditors, of 

New York and Boston, is attached to the Report. 
The effects of the disturbed business « 

vailing in this country during the past 


nditions generally pre- 
vear have not been s0}| 


as for most industries. 
Chiefly they were felt in a retardation of the usual growth. Most | 


of this retardation in growth occurred in the latter half of the year, 
and steps were at once taken to reduce the expenditures for new 
construction by postponing such extensions as were not immediately 


| necessary. 


The amount of pending litigation continues to be insignificant. 


| There is no suit pending against this Company, or any of its ass0- 
| ciated companies, charging any violation of any State or Federal 


anti-trust law. a 

The arrangement with the Attorney-General of the L nited States. 
evidenced by the correspondence between him and this Company st) 
out in the last report, has been consistently adhered to, and has} 


| resulted in an entire avoidance of misunderstandings or disagree 


| ments with the Federal authorities. 
For the $344 ,681,900 capital stock, $369,219,358 has been paid | 


The latest product of the Bell System is the transcontinestt 
telephone line, 3,600 miles long, bringing San Francisco an Se 
commercial talking distance of the principal cities on the Atlan 


| seaboard, 


The 44 per Cent. Convertible Bonds issued March 1, 1913. are | 


While the accomplishment of transcontinental telephony 1s a 
culmination of years of scientific development and ye ag se 
investigations and engineering effort, and while it marks t oid 
of an era, it does not mark the end of our progress. It nn * 


the foundation for a new period of greater development and greater 
| progress. We are confident that the work of our ee eee 
| new era will equal and even surpass what they have done ‘ 
Although not effective until 1915, mention may be made here of | fit 
the plan, recently announced, by which employees of two years’ | built upon the policy of creating a service of such goer its 
_ advantage to the public, and rendered at prices 50 We re 


on el being 4 
| value to all—so well adapted to the use of all, as well as g 
which they are to pay for out of their wages at the rate of $2.00 


) ic i 
The position that the Bell System holds oe Pent 
entirely due to the fact that the Bell service has been con 7 


: : ae e are to0 poor 
direct pecuniary advantage to each user—that non 


rset ; t along 
| to take advantage of it, and none so independent as to 8¢ 
| without it. 


. 7 rj j idual 

To this policy, to this organisation, and to every inte : 

member cf it belongs the credit of making the go hich 
is—the premier system of the world, and the — 
every universal system throughout the world is built. 

For the Directors, ‘ dent. 

THEODORE N. VAIL, President 


Copies of the Report may be obtained from Baring Brothers and Company, Limited, 8 Bishopsgate, Lestes. 
$e 





